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Minimum Quoted Prices at New 
York, unless otherwise specified 

This Last 
Week Year 


ARTICLE 
APPLES: Common... 2. 
Fancy 5. 
BEANS: Marrow, choice. 100 1 6. 
Pea, choice ee 5 
Red kidney, choice Ye 
White kidney, choice.... y £ 
BUILDING MATERIAL: 
Brick, Hudson R., com. ..1000 
Portland Cement, Northampton, 
"a., 
Lath, Eastern spruc 
Lime, f.0.b. factory. 
Shingles, Cyp. Pr. No. 1. 
Red Cedar, clear 
BURLAP, 10%-o0z. 40-in 
-0z. 40-i 
COAL: f.o.b. Mines........ ton 
Bituminous: 
Navy Standard 
High Volume Steam 
Anthracite: 
Stove (Independent) 
Ohestnut (Independent).... 
Pea (Independent) 
Stove (Company) 
Chestnut (Company) 
Pea (Company) e000 
COFFEE, No. 
Santos No. 4 
COTTON GOODS: 
Brown sheetings, Standard. -yd 
Wide sheetings, 10-4 
Bleached sheetings, stand.. 
Medium 
Brown sheetings, 4 yd 
Standard prints 
Brown drills, standard 
Staple ginghams 
Print cloths, 38%-in. 64x60 
Hose, belting duck 
DAIRY: 
Butter, creamery, extra. 
Cheese, N. Y., Fresh spec. 
Cheese, N. Y., fine held spec 
Eggs nearby, fancy doz 
Fresh gathered, firsts 
DRIED FRUITS: 
Apples, proeeates, choice. 
Apricots, choice 1926 
Citron, imported 
Currants, cleaned 
Lemon peel 
Orange peel.. 
Peaches, Cal. 
Prunes, Cal., 


e. - 100 
-200-lb bbl 
- 1900 


ms 
DO BORAT 
b 


n 
t 


$2.50-$3.00 
1,35- 1.65 


8.50- 8.90 


41% 


38 
30 


* standard. 
40-50, 25-lb. 
box 
Raisins, Mal. 4-cr 
Cal. standard loose mus. 
DRUGS AND GHEMICALS: 
Acetanilid, U.S.P., ’ 
Acid, Acetic, Se. or 
Carbolic, drums 
Citric, domestic. . 
Muriatic, a 
Nitric, 42’ 


Stearic, “eo pres se ° 
Sulphuric, 

Tartaric ceeials : 
Feldspar, eg 8 


Alcohol, 180 proof U. 8.P. 


ee denatured, form 5. 
Alum, 
Ammonia carbonate dom.... 
Arsenic, white 
Balsam, Copaiba, S. A 
Fir, Canada 
Peru 
Beeswax, African, crude. 

white, pure 

Bicarbonate soda, Am.. 
Bleaching pow der ‘ — 


« Oo 

Borax, crystal, 
Brimstone, crude dom 
Calomel, American 
Camphor, domestic 
Castile soap, white 
Castor Oil, No. 1.... 
Caustic soda 76% 
Chlorate potash. 
Chloroform 

Cocaine, Hydrochloride. 


Codliver Oil, 
Cream tartar, 9' 
Epsom Salts 
Formaldehyde 
Glycerine, C. P., 
Gum-Arabic, picked 
ve cl Sumatra 


ge 
Shellac, D. OC 
Tragacanth, Aleppo Ist.... 
Licorice Extract 


Root 

Menthol, cases 
Morphine, Sulph., bulk 
Nitrate Silver, crystals.... 
Nux Vomica, powdered 
Opium, jobbing lots 
Quicksilver 75-lb. flask 
Quinine, 100-oz. tins 
Rochelle Salts 

Sal ammoniac, lump 
Sal soda, American.. 
Saltpetre, crystals 
Sarsaparilla, ae 
— ash, 58% 1 


DYESTU FFS. ‘—Ann. Can: 
Bi-chromate Potash, am... 
Cochineal, silver: 

Outch 


28% 


WHOLESALE QUOTATIONS OF COMMODITIES 


Corrected 
= week to Friday 





ARTICLE 


Gambier 


| Prussiate potash, yellow... 


Indigo Paste, 2 
FDPRTILIZERS: 
Bones, ground, steamed 14% 
am., _— bone phosphate, 
Chicag. 
Muriate “potash, 80%.. 
Nitrate soda 
Sulphate ammonia, domestic 
f.o.b. works 100 ‘ 
Sulphate potash bs. 90%...ton 
FLOUR: Spring Pat. 
Winter, Soft Straights 
Fancy Minn. Family 
GRAIN: Wheat, No. 2 R.... 
Corn, No. 2 yellow 
Oats, No. 3 white 
Rye, No. 
3arley, ATES 
Hay, No. 
Straw, lg. rye, No. 2 
HEMP: Midway, ship 
HIDES, Chicago: 


Cows, yi — 
gar agg 


HOPS: N. Y. prime ’26.... 
JUTE: Shipment 
LEATHER: 


| Walon BRee, C2. o66 sc ccccce 


Scoured oak-backs, No. 1... 
Belting, wants, No. 1, light 
LUMBER: 

Western “Hemlock, No. 

1 Rough 
pod 

= 


FAS Ash we '” 
Beech, No. 1 Common, 
4/4” 


FAS Birch, Red, 4/4” 


FAS Cypress, 4/4”... 
FAS ge age Ck ee 
No. 1 Com, Mahogany, 
4/4’ 

FAS H. Maple, 4/4”.. 
oe Spruce, 2x4”.. 


Yellow Pine, "3xi2”" . 
FAS Basswood, 4/4”. . 
Common Fir, Rough. . 7 
Cal. Escenas 4/4”, 


Clea 

North Carolina — 
Roofers, 13/16x6”.. 

METALS: 

Pig Iron: No. 2X, Ph 
Basic, valley furnace 
Bessemer, Pittsburgh 
Gray forge, Pittsburgh... 
No. 2 South Cincinnati... 

Billets, Bessemer, Pittsb’h 
Forging, Pittsburgh 

Open-hearth, Philadelphia. . 

Wire rods, Pittsburgh...... 

O-h, rails, hy., at mill.... 

Iron bars, ref., Phila.. 

Iron bars, Chicago.... ‘ 
Steel bars, Pittsburgh. 

Tank plates, Pittsburgh 

Beams, Pittsburgh " 

—— black, 

Pittsburgh 

Wire Nails, Pittsburgh 

Barb Wire, galvanized, 
Pittsburgh 

Galv. Sheets No. 24, Pitts. 

Coke Connelisville, oven.... 
Furnace, prompt ship 
Foundry, prompt ship 

Aluminum, pig (ton lots). 

Antimony, ordina 

Copper, — ¢c 


Tinplate. Pittsb’h, 100-lb. box 
MOLASSES AND SYRUP: 
Blackstrap—bbls. ........-. gal 
Extra Fancy in 
Syrup, sugar, 
NAVAL STORES: Pitch.. 
Rosin ‘‘B’’ 

Tar, kiln burned 
Turpentine 

OILS: Cocoanut, Spot N. Y.. 
Crude, tks., f.0.b., coast.. 
China Wood, bbls., spot... 
Crude, bbls. f.0.b., coast... 
Cod, domestic 

Newfoundland 


Crude, tks. at Mill 
Lard, extra, — st. 
ra, No. 


Neatsfoot, pure.... 


This 


Last 


_ Week _Year 


a et 
Wht itt etapa rt bet ROED CO mt ON 
Ar Sat a Sager 


Tr QW 


31.00 
71.00 


159.00 


119.00 
112.50 


121.50 
107.00 


rer 


woo Woo pore 
toon Sr o-a 


he 
ASAANLSK ASA oH 


iar) 
erage 


= 


This 

ARTICLE ~ 
Palm, Lagos 
Setrehoume er., at well 
Kerosene, wagon delivery. .gal — 
Gas’e auto in gar., st. id o 
Min., lub. dark filltered E. d 
Dark filtered D 


3.15 


PAINTS: Litharge, Am 
Ochre, F h 


Red Lead, American 
Vermilion, English.. 
| White Lead of Oil 


Whiting Commesciai. 
Zinc, American 
aa 22 Se 8 


PAPER: News roll. 
Book, 8S. S. & C.. 
Writing, tub-sized. 
No. Kraft 
Boards, chip 
Boards, straw 

| Boards, wood p 
Sulphite, Dene 


6 | Old Paper No. ir Mix.. 


Ss 
RF 


34.00 

71.00 
164.00 
121.00 
125.00 


124.50 
112.00 


50.00 
135.00 
100.00 
109.50 
180,00 
105.00 


62.00 
60.00 
83.50 

34.50 


83.00 
34.00 


11% 
14% 
13% 


17 


'PEAS: Yellow split 
|PLATINUM 

PROVISIONS, Chicago: 

| Beef, steers, li 

Hogs, live 

| Lard, N. Y. Mid. W. 
Pork, MESB... eee eres ecece 


Short ribs, sides l’se. 
| Bacon, N.Y., 140s down. . 
Hams, N. Y., big, in tes... 
| Tallow, N. Y., sp. loose... 
RICE: Dom. Fancy head.... 
Blue Rose, choice 

Foreign, Saigon No. 1 
RUBBER: Up-River, fine... 
Plan, 1st Latex crude... 
SALT: Table. 200-lb. sack 
SALT FISH: 
eee, 


Cos. Grand Banks. 
SILK: maior a Clas. 
| Pineal Fu. 


oz —106.00 


Ibs — - 4 


dare 12. 35 
bbl + 35.50 
Ibs — 10.50 

16.5 


prey yer 
SUN & ODS 


toto 
DAIS VON St 


Soorge ~ace 


+ 
+ 


ms 
© woo 
omNw 


Norway fat 

Pr 24.00 
10.00 
7,50 


fe. 
10.00 


Pepper, Lampong, black.. 
Singapore, white. 
bid Mombasa, r 
SUGAR: Cent. 96°... 
Fine gran., 
TEA: Formosa, fair 
yime 


TOBACCO, Louisville ’26 “crop: 
Burley Red—Com., sht. Ib 


Panel 

Turnips, rutabagas 
WOOL, Boston: 

Average 98 quot 

Ohio & Pa., Fleeces: 
Delaine Unwashed 
Half-Blood Combing........ 
Half-Blood, Clothing 
Common and Braid 
Mich. and N. Y. Fleeces: 
Delaine Unwashed 
Half-Blood Combing 
Half-Blood, Clothing. . 
Wis., Mo. and N. B.: 
Half-Blood 
Quarter-Blood 

Southern Fleeces: 


38 


44 
37 


| eee? Mediums 


i\Ky. 


Va., ete.: 

"inthe Blood Unwashed. . 
Quarter-Blood Combing.. 

Texas, Scoured Basis: 
Fine, 12 months. 

Fine, 8 months. 

California, Scoured. Basis: 
North = ena 
South 

Oregon, "Decunel Basis: 
Northern ....... 


Territory, Scoured Basis: 
Ch 


ed 


‘WOOLEN GOODS: 
| Standard Clay Wor., 16-oz. yd 


“ 
“ 
“ 


| 36-in. all-worsted serge. . 
| 36-in. all-worsted Panama.. 
' Broadcloth, 54-in... 





+ Advance from previous week. Advances, 21. 


— Decline from previous week. Declines, 39. 


* Carload shipments, f.o.b., New York. + Quotations nominal. 
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STATISTICAL RECORD 


1927. 
$11,086,826,000 
2,461,050 
994,931 
470 


Latest Week : 
Bank Clearings 
+Crude Oil Output (bbls.).. 4 
Freight Car Loadings..... 
Failures (number) 
Commodity Price Advances 
Commodity Price Declines 

Latest Month : 


1926. 
$10,061,271,000 
1'935,200 
965,009 
392 

19 

36 


$352,905,000 
387,306,000 


21 
39 
Merchandise Exports .... $373,000,000 
Merchandise Imports .... 312,000,000 
Pig Iron Output (tons)... 

Unfilled Steel Tonnage.... 

Cotton Exports (bales)... 

*Cotton Consumpt’n (bales) 

Dun’s Price Index 

Failures (number) 


+ Daily average production, 





* Domestic mill consumption. 








THE WEEK 


ITH added gains in most of the major industries sup- 

ported by broadening activities in retail and wholesale 
branches, the commercial situation maintains its encour- 
aging aspect. March, thus far, has clearly been a month 
of progress, on the whole, and this fact has had a strength- 
ening effect upon sentiment, although complaint of disap- 
pointing results in some lines is not lacking. The irregu- 
larities which exist, together with certain unsatisfactory 
features, cause some divergency of opinion as to the exact 
status of conditions, yet constructive tendencies outweigh 
those of an opposite character. Much of the recent expan- 
sion of business has been seasonal and has been furthered 
by favorable weather in various sections, which has quick- 
ened interest in Spring needs and has led to an increase in 
actual orders for different kinds of merchandise. Moreover, 
vutdoor work has been stimulated, with an acceleration of 
building operations at many points and a consequent en- 
largement of demands for materials; the automobile trade 
is gaining; and steel plants are running at close to 90 per 
cent. of capacity, on the average. As an outcome of these 
and other upward trends, employment of labor is rising, in 
the main, and the continued heavy railroad freight traffic, 
reflecting the distribution of goods, shows that the general 
purchasing power remains at a high level. Besides the 
record of car loadings, certain statistics issued this week are 
distinctly encouraging, notably those of foreign commerce 
and domestic consumption and exports of cotton for Feb- 
Tuary. Weekly statements of bank clearings have recently 
shown considerable fluctuation, but there is a small increase 
In the volume at cities outside of New York, and the larger 
total than a year ago is the more significant because of 
the lower commodity prices now prevailing. There is an 
€xcess of declines in Dun’s list of wholesale quotations this 
Week, yet this is due to changes in foodstuffs, and a number 
of manufactured products have lately developed more firm- 
hess. This is true of most cotton goods and also of steel, 


while a composite price for pig iron reveals the first ad- 
vance that has occurred since the downward movement be- 
gan early last November. In various branches of industry 
competition is sharp and profit margins are narrow, but 
less is being heard at present of sellers’ inclination to make 
concessions as a means of attracting new business. There 
is a reluctance nearly everywhere to produce in excess of 
orders actually in sight, although output of steel runs be- 
yond current requirements, reserve stocks being accumulated 
because of the threatened coal strike. 


The current week in the local money market was featured 
by a decline in the call loan rate to 3% per cent., the lowest 
point touched on the Stock Exchange since about the middle 
of last June. The completion of Treasury financing was said 
to explain the unusually easy money conditions, but it was 
regarded as being unlikely that as low a quotation as 3% 
per cent. would be maintained. One of the immediate effects 
of the reduced rate for call loans was a rather striking 
advance in prices for many stocks, with a number of new 
high records established. The leading issue in the motor 
list was notably strong on Wednesday, while Steel common, 
at 164%, later sold at the highest price it has ever attained. 
The buying power in the stock market was impressive, and 
much of it was believed to represent investment purchasing. 
Moreover, there was considerable speculative short cover- 
ing, and the rise of prices was extended for a time on 
Thursday. 


A considerable increase in merchandising exports, but a 
rather sharp decline in imports feature the foreign trade 
returns of the United States for February. Exact statistics 
are not yet available, but preliminary official figures show 
exports of $373,000,000 and imports of $312,000,000. The 
exports are the largest reported for February in any year 
back to 1920, and exceed by about 5% per cent. those for 
that month of 1926. In contrast, last month’s imports are 
the smallest shown for February since 1923, and are about 
20 per cent. under the amount for a year ago. The net 
result of last month’s foreign trade movements was a sur- 
plus exports over imports of $61,000,000, whereas in Feb- 
ruary, 1926, the imports were some $34,000,000 larger than 
the exports. The excess of exports for last month has not 
been equaled in February of any year since 1921. 


Another month’s returns of domestic and foreign takings 
of cotton are distinctly favorable. With the shorter month, 
consumption of that staple by American mills in February 
not unnaturally fell below the total for January, while ex- 
ports also declined. In both instances, however, the de- 
creases are small, and when comparisons are made with the 
results for February, 1926, gains are shown. This is es- 
pecially true of the exports, which were more than 80 per 





4 DUN’S 
cent. larger last month than in the corresponding period of 
last year, and the domestic consumption rose about 4% per 
cent. In each of the last five months the exports of cotton 
have exceeded 1,000,000 bales, and nearly 7,700,000 bales 
have been shipped out of this country since the beginning 
of the present crop year, last August. This is almost 30 
per cent. more than the exports for the same months of the 
immediately preceding season. The increase in domestic 
consumption has been much less marked, yet it is, neverthe- 
less, of substantial size. 


Seasonal characteristics appear in dry goods markets, 
business having expanded with the close approach of Spring. 
The weather in different sections has been favorable, thus 
furthering the upward course of trade, and in cottons, 
rayon, silk and certain other lines demand is larger than it 
has been in a long time. Moreover, many of the garment 
makers are working feverishly on small-lot orders that were 
placed late and which need to be filled quickly. On the 
other hand, there is considerable irregularity in some pri- 
mary divisions, and the wool goods industry has not done as 
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well as was hoped for. Some mills in that field have been 
closed, there being a disinclination to accumulate stocks in 
advance of actual contracts. In the main, however, the 
textile situation discloses improvement. 


March is invariably a month of expanding activities at 
steel mills, and this year has provided no exception to the 
usual upward tendency. The average rate of output has 
advanced close to 90 per cent. of capacity, but a part of the 
recent increase has evidently been due to the threat of 
bituminous coal strike after April 1. Yet actual demands 
have risen, with larger buying by automobile interests noted, 
and the price situation maintains its firmer undertone, No 
change appears in published quotations, but the previous 
tendency to make concessions has virtually disappeared. In 
pig iron, also, sellers are holding more firmly, and a com- 
posite price for that material is up a few cents from the 
level which had prevailed for four weeks. It is, on the 
other hand, $2.59 below the basis of a year ago, while g 
composite price for finished steel shows a small decline from 
that of the earlier year. 





GENERAL BUSIN 


Eastern States 


BOSTON.—The improvement in cotton textiles continues 
to offset to some extent dulness in other lines, but general 
activity still seems to be somewhat below that of last year. 
Shoe manufacturers report a volume of business with the 
production of the men’s lines, as has been the case for some 
time, that is behind that of the novelty lines of women’s 
wear. Retailers still are buying in as small lots as possible. 
There is a moderate trade in all kinds of leather, manufac- 
turers are purchasing for current needs, and there is no 
sign at present that they are intending to cover their future 
needs. Prices have held up well. Hide prices declined 
throughout January from 1%%c. to 2c. a pound, when they 
became stabilized, and considerable business was done on 
that basis. Lately, the demand has been small, but prices 
have continued steady. A firmer tone, however, is now 
developing. Shoe production in New England in January 
was slightly above January, 1926. 

The wool market continues quiet, but prices are supported 
by foreign quotations. The goods markets, however, do not 
show much life and there is no immediate outlook for an 
increase in mill activity. The yarn market also is feature- 
less. Competition is tending to depress prices. Orders for 
cotton goods are increasing. Stocks on hand are decreasing 
and sales are increasing. Prices are steady, and the out- 
look is encouraging. The sale of cotton yarns has been in 
fair volume but is not increasing. The market, however, 
is somewhat ‘firmer. 

Building permits issued during the past week in New 
England marked a comparatively poor showing. Lumber 
and heavy building materials are moving in moderate quan- 
tities. The prices on building lumber are lower. The news- 
print mills are operating at capacity, and other lines of 
paper are active. The pulp mills also are increasing pro- 
duction. Paints are more active than usual, but new orders 
for chemicals are coming in rather slowly. Dyestuffs are 
more active, and tanning materials are selling well. 


PROVIDENCE .— Conditions have not changed materially 
from those which obtained in the later part of 1926. Busi- 
ness during January and February in all lines was steady, 
but of rather smaller volume, and there was more unemploy- 
ment reported in February than during the previous month, 
part time schedules obtaining in practically all the textiles, 
with the exception of silk or rayons, and in jewelry and 
metal working plants. 

Machinery dealers have had a gradual increase, and there 
still is on hand a reasonable amount of orders among the 
dealers of this class of merchandise. Manufacturers of 


ESS CONDITIONS 


machinery and machine tools are operating on part-time 
schedules. 

Building during the Winter months was of quite a little 
less volume than it was during the previous year at this 
period, although the total of permits was aided in amount 
by the granting of several large permits, particularly one 
for an office building which will run into several million 
dollars. There also are some other large commercial opera- 
tions started, but the residential and smaller contracts seem 
to be quite a little less in amount. Dealers in builders’ 
hardware and supplies have been effected by this condition 
to some extent. 

Woolens and worsteds, which have been in quite good 
demand, have shown a decrease both in price and in volume 
of spindles in operation. The warmer weather of the last 
few days has made the retailers and jobbers of seasonable 
goods feel that prospects of the next month or six weeks 
look more satisfactory. 


NEWARK.—Retail distribution, favored by the open 
weather prevailing during the last week or ten days, shows 
some improvement in the demand for merchandise, including 
millinery and silk hosiery, for early Spring wearing apparel. 
Dealers report that the demand for new dress goods and 
styles is developing satisfactorily. There is also slightly 
better demand for paints and varnishes, including light 
hardware, but no improvement is noted in the demand for 
radio sets and equipment, though in automobile parts and 
accessories there is slight improvement. Sales for new auto 
mobiles have improved and now compare fairly well in vol- 
ume with those of former seasons, although the used car 
problem confronts dealers. 

Building construction is expanding gradually, but there 
is room for further improvement in this line. Building ma- 
terials, including lumber, are reasonably active for this 
season, with butismall change in price tendencies. Industry 
generally is characterized as continuing more or less spotted; 
some lines complaining of a paucity of orders. Manufac- 
turers of advertising specialties and novelties are fairly 
well occupied, with road orders reasonably generous. Taken 
altogether, the general volume of business is well main- 
tained. 


PHILADELPHIA.—Spring trade is opening up fairly 
well, and conditions, as a whole, are satisfactory. Business 
with manufacturers of house dresses is not very active, 4 
far as new orders are concerned, but most shops have enough 
business on hand to keep them going at full force for about 
a month. Manufacturers of men’s clothing are finding 42 
increased demand for men’s suits, and there has been 42 
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improvement in collections. In fact, factories in most lines 
are operating on enlarged schedules, although this is a 
between-season period for many trades. The market for 
materials in both the staple and novelty class is firm, at 
least in high-grade articles, and there has been no increase 
in the number of unemployed. 

Manufacturers of agricultural implements find that do- 
mestic sales are somewhat ahead of those of last year, but 
export sales are somewhat smaller. The Spring demand is 
opening up well, and the volume seems likely to be larger 
than it was last year. Paint is in better demand, and the 
prospects for a good distribution during the Spring season 
are encouraging. Makers of rubber goods are booking 
bigger orders, and sales of plumbing supplies are of a fairly 
satisfactory volume. 


PITTSBURGH.—Retail trade locally shows some im- 
provement, stimulated by mild weather, which also has bene- 
fited some lines at wholesale. “Market Week” also is bring- 
ing many buyers to the city. The dry goods trade is 
showing a little improvement, with sales about the same as 
they were a year ago. Both men’s and women’s wearing 
apparel are in stronger demand, and millinery is quite 
active. Shoe sales are about the same as they were last 
year, but rubber footwear has been less active. Women’s 
and children’s shoes are selling much better than men’s 
work shoes. Demand for Spring line of hardware is in- 
creasing. Sales of lumber and building material are larger. 
Construction work is proceeding, but steamfitters still are 
on strike. Trade in groceries, confectionery, and tobacco 
continues below normal. 

Industrial activities are at a slightly higher rate, due to 
steel mill operations having increased. Operations of glass 
plants are estimated at about 75 per cent. of capacity. Com- 
petition from foreign sources has been very strong, and has 
resulted in prices that are too low for profit. Close to 15 
per cent. of window glass consumed in 1926 was imported. 
Plate glass is in better demand from automobile manufac- 
turers. Electrical equipment is in good demand, partic- 
ularly from public utility companies. Radio equipment is 
less active. An increased demand is noted for sanitary and 
heating equipment. Production of crude oil continues at a 
very high rate, and further cuts in prices throughout the 
country have been quite general. 

The situation in the bituminous coal market shows no 
material change, production being still 30 per cent. or more 
above the rate of consumption, it is estimated. The prob- 
ability of a strike of union miners on April 1 causes con- 
siderable doubt as to the effect on prices, but thus far, quo- 
tations are only slightly higher. Western Pennsylvania 
tun-of-mine coal quotations per net ton at mines, are as 
follows: Steam coal, $1.60 to $1.90; coking coal, $1.80 to $2; 
gas coal, $2 to $2.10; steam slack, $1.45 to $1.50; and gas 
slack, $1.50 to $1.60. 


BUFF ALO.—Weather conditions appear to have been the 
barometer controlling trade for the past week or two. 
Bright, sunshiny days have brought out shoppers, but retail 
trade, as a rule, has been somewhat disappoirtting. This 
is explained by some as due to a late Easter, and the delay 
in buying. In the garment line, the demand appears to be 
fairly active, but buyers are exacting, forcing the merchant 
to carry a larger variety of styles and shades. Orders are 
being placed sparingly. Millinery, although backward is 
showing effects of a few days of warmer weather. Foot- 
wear is moving well. Store managers are looking forward 
to the next three or four weeks to make good their expec- 
tations. 

There is some activity in house furnishings, draperies, 
ete. Wallpaper, paints and oils are up to the normal of 
former years. Hardware is moving well, lumber is in only 
fair demand. Special efforts appear to have been made on 
the part of the retailer in moving furniture, and price con- 
cessions have been general. In the country districts, trade 
ls Improving as Spring advances, and road orders are fre- 
quent but not in large amounts. Merchants, as a rule, are 
hot anticipating to‘'any extent. In the grocery line, prices 
are being well maintained in nearly all commodities, and 
there is a fair demand from the wholesaler to the retailer. 

‘he chain stores are fairly well scattered throughout this 
district, and the independent dealer is feeling the effects of 
this competition. 


Southern States 


ST. LOUIS.—With favorable weather prevailing, retail 
trade has taken on some added activity, but still is under 
normal for this season of the year. Wholesale trade con- 
tinues to show signs of improvement, because of the low 
stocks in the hands of retailers. The number of orders for 
the present week were larger than those of last week, but 
less than for the corresponding week last year. In reports 
from the textile centers, it is indicated that consumption is 
ahead of production, which is causing deliveries to be ex- 
tended in many wanted lines of merchandise. With con- 
tinued fair weather in the different territories, it is expected 
that an active fill-in business will be assured. 

The labor situation is somewhat better than it was a week 
ago, as road building and many other outside jobs are 
getting under way to absorb some of the surplus common 
labor. Building operations, however, have not yet gotten 
under way to any extended degree, and there still is a con- 
siderable excess of skilled labor. There has been no notice- 
able change in the number of employed in the iron and steel 
industry, but automobile plants are becoming fairly active, 
drugs and chemical plants are active, and furniture and 
flooring plants are well employed. Men’s clothing manufac- 
turers, and boots and shoes are operating up to normal for 
this season of the year, and business in these branches of 
industry can be said to be fairly active. 

Weather has been quite favorable for farm work. Oat 
seeding is under way, and fruit buds have been advancing 
rapidly. The supply of farm labor is 2 per cent. in excess 
of demand. Land values show a reduction from those of 
March, 1926, of $4 to $5 for plow lands, and $5 to $6 in land 
with or without improvements. Very little land is changing 
hands. 

The flour trade is of a routine character, and is of mod- 
erate volume. Demand is more general in small lot sales 
than for some time past, indicating that stocks are running 
low, and have to be replenished. With the moderate amount 
of new business, shipping specifications on old bookings are 
fairly satisfactory, and mills are operating steadily on about 
a 60 per cent. of capacity basis. The recent decline of ocean 
freight rates has not stimulated foreign buying to any 
extent. 


BALTIMORE.—The early Spring weather has stimulated 
retail trade in several lines. This fact has imparted activity 
to Spring buying on the part of the retailer, but his pur- 
chases still are largely confined to requirements for the 
immediate future. Steel mill operations continue to im- 
prove, offsetting the February tonnage decline in unfilled 
orders. Moreover, steel quotations are evidencing a stiffen- 
ing tendency. Overproduction still is the problem confront- 
ing the petroleum industry, and the third price cut within 
18 days has just been announced. The balmy weather also 
has imparted momentum to the automobile trade which had 
been initially stimulated by price cuts, and the present out- 
look seems promising. Tire dealers are becoming more opti- 
mistic because of more stabilized conditions in the crude rub- 
ber market. Houses handling other accessories in the auto- 
motive line report an active business. 

Building construction work continues to evidence signs of 
recovery, and current operations are featured by municipal 
building, industrial expansion and apartment house build- 
ing. There has been a surplus of skilled labor among the 
building crafts, but this unemployment situation is notice- 
ably more favorable today than it was a month ago. There 
is better buying of hardware and agricultural implements 
in farming localities. Moreover, wire-netting, sprinklers, 
garden tools and other seasonal requisites are selling well 
in rural regions. Paint and wallpaper dealers represent cur- 
rent business to be better than at the corresponding period 
last year. Trade of fertilizer manufacturers is still sub- 
normal for the period and demand from the South is dis- 
appointing. 

Textiles, which experienced a bad year in 1926, are dis- 
playing some slight signs of betterment, but present business 
still is unsatisfactory. In the clothing line, the demand is 
not consistent, but spasmodic, and here the unusual weather 
is enacting an important réle. Millinery, after a period of 
quiescence, is becoming vitalized. The shoe industry, which 
also has been characterized by inertness, is evidencing some 
betterment. Demand for general machinery is not very brisk 
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although railway supply houses report more liberal buying 
of equipment on the part of the carriers which had the best 
year in their history in 1926. 

Leaf tobacco market is unusually quiet, the weekly receipts 
being only 77 hogsheads, against sales of 99 hogsheads. Dis- 
tributors of manufactured tobacco products say that current 
trade is about normal. The meat-packing industry still is 
in the doldrums, and the present outlook is not very hopeful. 
On the other hand, paper-box manufacturers are running 
at full capacity and current trade is markedly better than 
it was a year ago. The livestock market is steady, and prices 
continue unaltered with light receipts of both cattle and 
hogs. Grain market lacks snap. Arrivals are not being 
absorbed readily, despite easier quotations. Butter is again 
approaching the danger point, and the consuming public is 
becoming indifferent and apathetic, resorting to the lower 
grades of which there is said to be a scarcity. Local quo- 
tations now are over 8 cents per pound for top grades above 
the figures of a year ago. Eggs are becoming stronger, al- 
though current prices are still about three cents per dozen 
under the March, 1926, quotations. 

Live poultry still is a two-sided affair. Young chickens 
are scarce and quickly absorbed, but old fowls are stagnant 
despite price concessions. New potatoes are much easier, 
owing to liberal arrivals. Fish market is active, and there 
is a strong demand for shad, as is usual during Lent. Green 
vegetables and fruits still are high in many instances. 
Oranges and grapefruit remain unchanged. Eggplant, which 
is now more abundant, is easier. Pineapples, which are 
scarce, are commanding 50 to 75 cents apiece. Honeydew 
melons and strawberries still are in the luxury class, but 
Belgian grapes have reached the high-water price mark, 
selling at $2 per pound. The weather has exerted a depress- 
ing effect on the oyster demand, although prices continue 
high. 


MEMPHIS.—Milder weather has had some beneficial ef- 
fects on retail activity, but abundant rains, reaching over 
most of the nearby territory, did much damage and made 
field work impossible. Lowlands were flooded and logging 
operations were further interrupted. Farming operations 
are behind normal, although some progress was being made 
before the wet spell. 

Cotton has been less active for several days, and prices 
have tended to sag slightly, although spots not so much as 
futures, while stocks have been reduced by recent rapid 
movement to mill sections and ports. Acreage reduction is 
uncertain, but the reaction in cotton will help hold in check 
planting too much. Financial interests show no disposition 
to lift restraints. 

Local building continues satisfactory, but is chiefly in 
larger projects, the announcement of the location of a large 
branch of a mail order concern having a stimulative effect. 
In groceries and feedstuffs, activity is slightly larger, but, 
until planting gets under way, buying is restricted to imme- 
diate requirements. Lumber reports are mixed, buying 
being spotted, but the market is steady, because of limited 
output, affected by high water in the lowlands. 


DALLAS.—Trade is quiet, and most wholesalers are re- 
porting better collections than sales. Buying seems to be 
confined entirely to needs, and conservatism is being prac- 
tised generally. However, general business is being ad- 
justed gradually, and the situation brought about by the 
drop in the price of cotton last Fall apparently is less 
serious now. 

There is some unemployment, principally in the transient 
and unskilled classes, but these seem to be gradually moving 
on. Both building permits and bank clearings have shown 
an increase during the past few weeks. 


Western States 


CHICAGO.—Unusually favorable weather resulted in a 
quickening of many merchandise lines during the last week, 
the volume of activity in some instances running a little 
ahead of the like period of 1926. Retailers who had been 
running on too close a hand-to-mouth basis were reported 
in the local market in increasing numbers. Wholesale lines 
feeling the stimulus of this buying, particularly, included 
women’s ready-to-wear, millinery, and dry goods. 

Building continues extremely active, permits for the first 
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half of March running nearly 40 per cent. ahead of those 
for the corresponding period a year ago. The state employ- 
ment department reported a gain in the number of workers 
in February, adding that the low point had apparently been 
reached in January, with continued improvement in sight. 
The biggest gain was in the number of workers in the iron 
and steel plants of the State. In clothing and food products, 
the gains and losses of individual firms about balanced, 

Packing house trade was reported as fairly good, despite 
the advent of Lent, with beef moving in fair volume 
prices in most lines steady. In the live stock marke 
best grades of cattle sold steady to firm at recent quotations, 
but the poorer grades eased off slightly. The hog market 
see-sawed, heavy hogs selling off 10c. on Monday, but this 
loss was offset on the day following when nearly al! grades 
advanced a like amount. Better demand from packers and 
yard traders was reported. 

Butter was weak and eggs fairly steady, despite heavy 
receipts, in the early trading on the local mercantile ex- 
change. Packer hides were firm. The building material 
market was active, although the wet weather of the preced- 
ing week-end slowed the movement of concrete aggregates 
to small jobs. The lumber market showed a much better 
tone, with mills quoting $2 to $3 a thousand feet higher for 
Northern birch for furniture purposes. Demand for pine 
likewise has shown a gain. Sales for building purposes were 
higher, and prices on staple items firmer. The coal demand 
was slow and prices weak. 

A feature of the local financial reports has been the al- 
most uniform gain in earnings of Chicago firms for 1926, as 
compared with the figures for 1925, the annual statements 
covering a wide variety of industries. 


CINCINNATI.—Improvement is developing to a slight 
degree in most seasonal lines, and trade gradually is as- 
suming a more normal trend. With the advent of favorable 
weather, activity in Spring goods is broadening, and buyers 
show more disposition to purchase freely, at least for early 
needs. Prices of dry goods are steady, with an advancing 
tendency on piece goods, and demand largely is for printed, 
rather than woven fabrics. Retail business is improving 
under the stimulus of favorable weather, and trade has 
registered an improvement over the record of preceding 
weeks. 

Shoe factories have about reached the end of the Spring 
run, and production is tapering off. Expectations were not 
fully realized, but there is a probability of considerable 
fill-in orders as the consumer demand becomes more evident. 
Purchase of hardwoods continues largely for current needs, 
though reports indicate more interest on the part of fur- 
niture manufacturers and some increased business is being 
received from some mill-work plants. Building operations 
are slow in opening. Prospective business in this line shows 
a decline, as compared with that of last year, and contracts 
are not so readily closed. Supplies for building purposes 
are moving slowly, but prices relatively are steady. Demand 
for seasonal hardware items is increasing, and indications 
are that Spring sales will attain a volume approximating 
that of las year. 


CLEVELAND.—Trade has undergone no _ important 
changes during the week. There is a somewhat irregular 
movement of merchandise in all but the more staple lines. 
There is a steady picking up in seasonable merchandise, 
mild weather having accentuated the demand for early 
Spring clothing, head-gear and footwear. Foods, drugs, and 
chemicals are steady, and there is some slight improvement 
reported in the building operations. Lumber, brick, cement 
and other building materials are stronger. The coal busi- 
ness is somewhat easier, there being little demand for domes- 
tic use, while the steam fuel is about normally active. 

There is a slightly better demand for iron ore and pig 
iron, with a slight improvement in the fabrication of metal 
products. Machine tools are recovering from a mid-Winter 
period of lethargy, and there is also a better outlook in 
mechanics’ tools. Manufacturers-of men’s clothing are 
working at practically full capacity on Spring merchandise, 
and the makers of women’s and children’s dresses are also 
busy. Jobbers in most lines report conditions about normal. 


DETROIT .—The general condition of trade here, viewed 
as a whole, shows no material change, although the trend 
is slowly upward. Promise of an early Spring season seems 
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pright, and will stimulate retail shopping, merchants in 
general being well stocked and prepared for a normal de- 
mand, particularly among the larger stores. 

Industrial conditions in factory quarters evidence a grad- 
ual betterment, and employed forces are being constantly 
added to, each week seeing a lessening of the number un- 
employed, all of which has a stimulating tendency toward 
increased shopping activity. Wholesale and jobbing houses 
report a fair turnover; prices, on the whole, being steady. 

Labor difficulties have not seriously affected building 
operations. Much work is under way at present, and settled 
Spring weather will doubtless witness a revival of activity 
in this field, approaching, if not exceeding, operations of 
the past year. : 


INDIANAPOLIS.—Manufacturing in general started out 
fairly active with the new year, with not much more than 
the usual unemployment, but for several weeks past the 
tendency has not been so favorable, and business has not 
held up. This is especially true in furniture lines. Auto- 
mobile trade in its various branches has been fairly active, 
considering the season; outlook is considered fairly favor- 
able, except in tires and automobile parts, in which branches 
there is rather a good trade. Jobbing and retail business 
has not been up to expectations in the last few weeks and 
this is particularly noted in dry goods, notions and women’s 
wear. The hardware business is more favorable, but in 
lumber and building lines there are signs of some reaction. 
There is evidence of unusual conservatism in buying in most 
lines. Considerable complaint is heard of slow collections. 
The early Spring weather is causing some stimulation in 
the movement of seasonable goods. 


EVANSVILLE.—There appears to be a slow but steady 
movement toward better business in several lines. This is 
especially true in the furniture manufacturing business. 
A canvass made among those in the latter line shows in- 
creased orders over those for the same period of last year, 
and, in a few instances concerns report their output sold up 
to June 1. Collections in the furniture line still continue 
as only fair, with possibly a slight improvement. 

Building operations are a little quiet although, as the 
season advances, there are some indications of improvement 
along these lines. Numerous sales among the retail dealers 
have stimulated business to some extent, but total sales for 
the year thus far are reported less than those during the 
same period of last year. 

Wholesalers of hardware and dry goods report sales in- 
creased in a small way, with collections rather poor. There 
still is a tendency to buy in limited amounts for quick ship- 
ment. Miners of coal claim they are operating their mines 
at full capacity, getting fair prices and making some head- 
way, which is quite a contrast to the report of a year ago. 


ST. PAUL.—The condition of business in general in this 
district is reported by wholesalers, retailers and manufac- 
turers as showing a slight improvement. In lines of hard- 
ware, plumbing and builder’s supplies, sales are mentioned 
as good. Houses cataloguing general merchandise note an 
increase. Dry goods, drugs, chemicals, oils and varnish are 
fairly active. Orders for clothing and shoes have improved 
a little. Strictly Spring lines of merchandise have nearly 
all been shipped and the volume compares fairly well with 
that of last year. Orders booked for Fall delivery are in a 
slightly larger amount than at this time a year ago. 


KANSAS CITY.—Distribution by wholesalers so far this 
month has been generally reported as satisfactory, with 
collections fair. Dry goods, furnishings, tires and footwear 
houses say that volume has shown a fair increase. The 
drug, grocery and cigar trades have been running along 
about as usual. Millinery and women’s wear have been 
slightly off. Flour trade is dull. Livestock receipts are 
about the same as they were last year, although slightly 
less than they were last week, hog prices being irregular and 
other lines closing strong but less than at the week’s opening. 


(Continued on page 9) 





The Census Bureau reports that the cotton consumed in February 
totaled 590,447 bales of lint and 60,326 bales of linters, against 
604,584 and 55,149 bales, respectively, in January and 565,118 of lint 
and 59,403 bales of linters in February, last year. 
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BUILDING PERMITS IN FEBRUARY 


The detailed statistics of the value of building permits 
issued during February are given herewith: 


























February. 1927. 1926. February. 1927. 1926. 
Boston .... $3,919,500 $2,426,800 Akron .... $1,166,800 $913,900 
Bridgeport 309,400 173,500 Canton 262,200 354,700 
Hartford 700,300 300,700 Chicago .. 34,577,900 24,923,800 
Lawrence.. 5,300 31,800 Cincinnati. 951,200 977,000 
Lowell 46,800 48,500 Cleveland.. 2,355,700 2,505,700 
Manch’st’r, Colum bus, 

NM. Fa. 55,200 35,700 Ohio 1,657,900 1,117,400 
N. Bedford 68,700 54,900 Davenport. 88,700 56,200 
N. Haven.. 387,300 228,700 Dayton ... 477,200 312,400 
Springfield, Des Moines 155,900 219,800 

Mass. 260,900 270,000 Detroit ... 13,549,600 8,992,900 
Providence 4,502,600 438,000 Duluth 142,700 190,900 

E. St. Louis 744,600 227,100 

N. England$10,256,000 $4,008,600 Evansville, 199,100 175,100 

Ft. Wayne 628,500 481,600 

Febuary. 1927. 1926. Gd. Rapids 532,900 462,600 
Albany $502,800 $200,600 Indian’p’lis 1,897,900 1,244,700 
Allentown, 668,400 70,800 St. Louis.. 1,971,700 2,818,800 
Bingh’ton. 85,200 301,800 Milwaukee. 2,306,600 1,623,600 
Buffalo . 1,409,500 670,300 Minne’ p’lis. 819,200 1,218,900 
Camden 246,200 172,500 St. Joseph. 98,100 2,700 
og eee 178,200 135,700 Peoria .... 24,900 sh te'sce 
Harrisburg 24,500 45,000 K. C., Kan. 96,000 166,700 
Jersey City 650,900 2,171,700 St. Paul... 396,700 1,114,400 
Newark 1,442,700 5,135,300 Racine 222,300 66,300 
Phila, - 6,102,100 8,132,200 Saginaw .. 46,400 58,300 
Pittsburgh. 1,756,900 1,951,500 Sioux City. 108,600 192,400 
Reading .. 82,700 856,100 So. Bend.. 325,900 352,900 
Rochester. 992,699 652,790 Ter. Haute 151,400 855,400 
Schen’tady 356,800 83,100 Springfield, 

Scranton.. 221,800 134,700 |: err 181,100 159,500 
Syracuse 775,800 273,600 Superior .. 3,400 19,700 
Trenton 294,300 87,800 Toledo . 583,600 628,000 
THOS cccas 54,100 42,600 Youngst’n. 438,500 278,200 
WtleG.k0cs a ee Peer 
Wilkes-B.. 191,900 25,100 Cen. West.$67,260,200 $52,771,600 
Mid. Atl...$16,037,499 $21,143,190 Denver ... 1,015,000 878,900 

Lincoln ... 140,400 1,177,600 

February, 1927. 1926. Omaha ... 125,700 316,200 
Atlanta ... $1,070,200 $5,688,700 Pueblo ... 98,400 62,500 
Baltimore. 2,144,400 729,700 Salt Lake. 247,100 187,700 
Beaumont. 882,100 113,800 Topeka ... 300,900 247,300 
Birm’gh’m. 1,774,100 1,916,500 Wichita .. 320,600 248,600 
Charleston, 

S. C....- 32,900 67,600 Western .. $2,248,100 $3,118,800 
Colum bia, 

4 
eu pee ene as gcvaey | Ie Angeles. $6,856,700 $7,640,300 

x * Py . kland .. 1,720,600 3,062,500 
El Paso... 20,900 34,400 Oa »720, 62, 
Houston .. 16,500 19,400 Portland 2,892,800 2,371,000 
Jack’ville.. 1,318,800 1,436,500 Sactaneate. 1406,086 8 _ 258, 100 

33 penn TT errs San Fran.. 3,211,000 4,711,900 
Tampa ... 525,900 2,365,700 ‘ Yo 4 : 

- : y y i Seattle 1,393,700 2,093,000 
Knoxville.. 490,800 291,800 a . 7 Pane 
Little Rock 233,300 263,200 SECRane << SSEOUy Naber 

mig , Tacoma .. 639,100 761,100 
Memphis 2,205,500 1,354,400 z * 
Mobile pees i iaee gr Pacific ....$18,341,800 $21,258,500 
Montg’m’y. 27,600 56,600 

Muskogee. 17,400 31,900 N. England$10,256,000 $4,008,600 
Nashville.. 294,200 163,700 Mid. Atl... 16,037,499 21,143,190 
N. Orleans. 2,000,300 2,292,800 Southern... 22,881,400 32,477,200 
Norfolk 181,300 152,500 Cen. West. 67,260,200 52,771,600 
Oklahoma. 552,400 657,900 Western .. 2,248,100 3,118,800 
Richmond. 454,600 1,486,800 Pacific .... 18,341,800 21,258,500 
S. Antonio. 869,200 1,286,700 
Sa -annah. 105,100 182,100 Total ....$137,024,999$134,777,890 
Shreveport, 256,700 340,600 
Tulsa 671,500 810,600 New York City: 

Wash’ton.. 3,888,700 3,607,100 Manhat’n. .$24,479,350 $17,844,250 

Wilm’gton, Bronx .... 138,568,750 15,138,725 

Bek: .. 884,900 270,800 Brooklyn... 19,476,040 13,131,765 
Wilm’gton, Queens ... 17,369,627 9,611,890 

MM, Gees 20,800 201,300 Richmond. 829,553 922,091 
Southern. .$22,881,400 $32,477,200 Total .....$75,723,320 $56,648,721 

* Not included in total. February. 1927. 926. 

7 Figures not available. Total U.S.$212,748,319$191,426,611 








Record of Week’s Failures 


HE number of failures in the United States this week 

increased slightly, a total of 470 being reported. This 
is 7 more than last week’s number, but is 10 below the de- 
faults of two weeks ago. Comparing with the 392 failures 
of this week in 1926, however, a considerable increase ap- 
pears. Fewer defaults occurred this week than last week 
in the East, while on the Pacific Coast the number is the 
same for both weeks. 











Week Week Week Week 
Mar. 17, 1927, Mar. 10, 19271 Mar 3, 1927 |Mar. 18, 1926 
Section 27S. Totat 2°$lo Tota 2755p Tota 24 $Sy Toa 
Hest ........ || 92 | 129 97 | 146 | 107 | 156 | 102 | 143, 
80 | 130 73 | 128 || 69 | 11 54 | 107 
90 141 69 119 86 152 63 94 
39 | 70 || 34 | 70 27 | 64 9 | 48 
290 | 470 || 273 | 4862 ©=«279' | «480:«| «228 | 392 
30 | 51 | 22 | 45 23 | 48 15 | 3 











SURVEY OF PAPER BOX TRADE 


With the Exception of Corrugated Shipping 
Containers, Sales Fall Below Last Year’s 


THE following summary of conditions in the paper box 
trade was compiled from reports received from branch 
offices of R. G. DuN & Co.: 


BOSTON.—Current sales of box-board and paper-box 
materials are slow. Sales to date, however, are about the 
same as the total for last year. The manufacturers also 
are experiencing the same conditions. January activity was 
at a high rate, but February sales were disappointing, and 
at the present time only short runs are going through the 
factories for quick delivery. Box-board quotations are at 
the same figure as they were a year ago, but conditions of 
competition have caused the manufacturers to shade their 
prices. Collections are spoken of as being slower than those 
of a year ago. Most members of the trade were optimistic 
at the beginning of the year, but now they are somewhat 
uncertain. 


NEW HAVEN.—Manufacturers report a steady growth 
in the volume of paper boxes manufactured, especially car- 
tons. The increase in quantity of 1926 over that of 1925 
represents approximately 5 per cent., determined by actual 
tonnage shipments. Prices have declined steadily since the 
World War, caused, no doubt, by keen competition. Manu- 
facturers are of the opinion that prices will remain reason- 
ably firm with a possibly slight increase. Factories are 
operating on full time. Collections are proving troublesome 
in some quarters. Future outlook appears favorable. 


ST. LOUIS.—In general, the paper box trade in this terri- 
tory is a little slower than it was at this time a year ago. 
Orders, however, are commencing to pick up, so that the 
first quarter’s volume of business is expected to make a 
good showing. A fair barometer of trade in general can 
be guaged from the movement of corrugated fiber shipping 
containers that are used for freight, express and parcel-post 
shipments. The demand for these to date has been some- 
what above normal, total sales going ahead of the record 
for the same months of 1925. 

In spite of the keen competition, prices are holding up 
fairly well, due to an increase in the cost of raw materials. 
Market prices of the latter are exceedingly firm, and need 
only the stimulus of an increased demand to cause an ad- 
vance. While no unusual demand is expected during the 
next thirty days, outlook for the future is decidedly en- 
couraging. 

BALTIMORE.—-Most local factories in this industry are 
now operating on a 100 per cent. capacity basis, and business 
today is better than it was one year ago. The 1926 volume 
shows a 10 per cent. increase over the sales total for the 
preceding year. Folding boxes are not produced to any 
extent locally, but manufacturers here make a specialty of 
set-up boxes. Some containers also are produced here. 
Those specializing in shoe boxes say that there has been a 
marked improvement recently in the demand from this 
source. Candy box output is about normal, but there has 
been a notable decrease in business from the textile industry, 
which is feeling the unfavorable effect of the Southern cot- 
ton situation. Inasmuch as boxes are not standardized, 
manufacturers carry no excess stocks of finished products, 
and operations are governed largely by current demand. 
As a rule, consumers place orders for immediate delivery 
and make no forward commitments. This policy enables 
the manufacturer to gauge quite accurately the potential 
market for his product. 

Factories here are carrying a large supply of crude ma- 
terial, having felt justified in buying liberally in a rising 
market. Owing to overproduction, raw material mills are 
running only five days per week, in order not to depress 
prices. Paper box-board quotations have risen about $10 
per ton since last Fall. The cheapest grades are listed at 
$45 per ton, while the best qualities are commanding $80 
per ton. The grades used locally average from $50 to $55 
per ton. The mills have become more stringent in their 
terms, and they now are offering 1 per cent. off in ten days, 
whereas they formerly allowed 2 per cent. off in fifteen 
days. Most local manufacturers sell on thirty-day terms, 
and inasmuch as collections have been somewhat subnormal, 
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it is becoming increasingly more difficult for local factories 
to take advantage of mill discounts. Competition ig stij] 
exceptionally keen in the industry here, and this explains 
why the selling price of the finished product has not risen 
in proportion to the advance in the raw market. Minor 
materials, such as lining papers, pastes, etc., have under- 
gone no price fluctuations. 

Collections have been somewhat slow and are less satis. 
factory than they were one year ago at this time. 


CINCINNAT'I.—Trade in the paper box line is about the 
same, although in some respects conditions have improved 
slightly, as compared with the record for this period a 
year ago. There seems to be a slightly upward price tend. 
ency in box-board, and this has given more stability to 
prices of finished products. However, as the result of keen 
competitive conditions, the majority of large orders still are 
taken on a close margin. Present bookings have enabled 
manufacturers to operate from 80 per cent. upward. There 
is a disposition in some instances to defer purchases because 
of the late Easter, but the majority of consumers are cover- 
ing at least for nearby requirements, and demand appears 
well distributed. 

Shoe box trade has had a fair season, with a volume ap- 
proximating that of last year for the corresponding period. 
Plants in this line are being operated at about 75 per cent. 
capacity. Prices are fairly steady, and collections are satis- 
factory. 


DETROIT.—The paper box trade locally has felt the 
general rather slow trend of trade upward, along with other 
lines, and, while a fairly satisfactory turnover is evidenced, 
the total volume has not reached expectations. Practically 
all grades of paper boxes and containers are manufactured 
here, and for staple standards there is about an average 
call at all times. Some hesitation has been shown about 
stocking ahead very heavily. The demand for fancies has 
not been particularly strong, though apparently promising. 
Supplies at source have been adequate and prices steady, 
with little fluctuation. Collections are characterized as 
fair, and prospects are considered promising for increased 
activity, as the season advances. 


MINNEAPOLIS.—Local manufacturers report sales for 
the last six months about on a par with those of the corre- 
sponding months of last year. Prices are slightly less than 
they were a year ago, but are steady at present, and not 
likely to vary for some time te come. Buying has been 
light for the last five or six months, and dealers throughout 
the Northwest are not carrying heavy stocks. There has 
been a slight increase in demand recently, and there is a fair 
degree of optimism felt over the coming Spring and Sum- 
mer business. Collections are only fair. 


SEATTLE.—The paper box manufacturers of this dis- 
trict have done a volume of business during the first two 
months of this year 15 per cent. below the volume done in 
the like period of 1926. The general business recession for 
that period is believed responsible. The trade is optimistic, 
however, regarding the remainder of the year, and expects 
that a pick-up will be evidenced soon. Mills now are work- 
ing at an average rate of production, with orders ahead for 
two or three weeks, whereas last year at this time orders 
were held for thirty days’ running. 

There is very little change from the general level of prices 
obtaining last year at this time. The movement, if any, is 
downward. No outstanding change is expected, however. 
The price of board, compared with other materials, is 
slightly above the price of a year ago, but the situation is 
believed temporary. Movement of paper and board from 
wholesale houses and jobbers is at a rate 5 per cent. lower 
than at this time a year ago. It is the expectation of dealers 
that the next month’s business volume will show an increase. 


PORTLAND.—The paper box trade has been better this 
Winter than it was a year ago, in about the same proportion 
that last year’s business exceeded that of the previous yeal. 
At the present time, orders are light, as is customary at this 
season, but manufacturers have enough business on their 
books to keep the plants reasonably busy. No material 
change is expected in conditions during the year, and it is 
believed that the industry will hold its own in a satisfactory 
way. Prices have ruled steady during recent months, and 
manufacturers and dealers believe they will continue so. 
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GENERAL BUSINESS CONDITIONS 


(Continued from page 7) 


OMAHA.—As usual at this period of the year, retail dis- 
tribution is quiet, and business in this territory is normal. 
The semi-annual “Market Week” in Omaha was well at- 
tended, there being more than the usual number of buyers 
registered, and dealers are fairly optimistic regarding Spring 
business. They are pursuing the usual careful buying 
policy, but, with better prospects for the growing wheat 
crop, they are more hopeful for prospects for the balance 
of the year. Collections since January 1 have been slow, 
partly due to the holding back of produce in the country for 
better prices. 

This period of the year is the end of the season for the 
wholesale radio business, and principal jobbers report larger 
sales, as well as a more satisfactory class of business, with 
fewer returns than heretofore. The annual automobile 
show, held in Omaha recently, was well attefded, and while 
competition is intensive, dealers contracted for more cars 
than they did the previous year. One popular-priced car 
that has been showing a large increase in sales during the 
past two years had an unusual volume in January and 
February, both in the city as well as the country, and is 
continuing to increase its dealer organization in this terri- 
tory. The tire business has not been so satisfactory, due 
largely to increased mail order competition. Principal job- 
bers and manufacturers who continue to distribute their 
product over a fairly large territory have no complaints 
regarding business, and are enjoying satisfactory profits. 


WICHITA.—General trade conditions continue on a 
fairly even basis in this vicinity, both wholesale and retail 
trade report volume of business at about normal for this 
period of the year. During the past thirty days, there has 
been noted quite an improvement in retail sales, with every 
prospect of a continuance of this condition for some time. 
Building activity continues favorable, and from the per- 
mits being issued quite an amount of activity is seen for 
the next few months. The wheat condition in this section 
is very good, and prospects are favorable for a large crop. 


Pacific States 


LOS ANGELES.—Unsettled climatic conditions during 
the week continued to retard retail sales to quite an extent, 
as well as slowing up the movement of early Spring mer- 
chandise in most lines. Leading merchants, however, are 
optimistic concerning the immediate future, as the present 
situation is one of temporary duration only. 

Jobbers and wholesalers of dry goods and textiles report 
a reasonably good volume, with country orders substantially 
the same as those obtained during the corresponding period 
of last year. Silks, as well as other light dress good, are 
moving fairly well, while novelty goods, including handker- 
chiefs, neckwear, and laces are in good demand. 

Candy manufacturers, for the most part, have experienced 
only a fair volume so far this year, but with the demand 
for Easter merchandise now under way, conditions will be 
somewhat eased. Jobbers and distributors of heavy hard- 
ware and farming implements have had several dull seasons 
in succession. However, in view of the beneficial rains 
throughout the farming area, as well as the general attitude 
of those located in the agricultural districts, some improve- 
ment is looked for by the leading dealers in these lines. 


PORTLAND.—Business continues rather below normal in 
most retail lines, but merchants are hopeful of improved 
conditions, with the opening of Spring. While buying from 
jobbers is conservative, the volume of orders in the aggre- 
gate is fair. There are fewer unemployed men in the city 
than at the beginning of the month. The reopening of sev- 
eral logging camps has helped the situation and road work, 
preparations for which are being made, will further reduce 
the surplus. In the building trades, employment is normal 
for this time of year. 

The lumber market continues to improve slowly but 
steadily. One of the best features of the market is the 
bright outlook for cargo business. Atlantic Coast buying 
is taking on more momentum, and all available shipping 

(Continued on page 14) 


REPORTS ON COLLECTIONS 


Boston.—There was a slight improvement in collections in the boot 
and shoe trade in January, but February did not make as favorable a 
showing. Collections with the department stores were slower than 
was the case a year ago in January. With wholesale grocers, collec- 
tions remain unchanged. ‘The rate of collections this week remains 
the same as it was last week. 

Providence.—Generally, collections have been slow, and particularly 
so among houses doing business on the instalment plan. 

Hartford.—Collections are showing a slight improvement. 

Philadelphia.—There is no fault in general with collections, 
although in a few trades a little sluggishness is noticeable. 

Pittsburgh.—A slight improvement is reported in collections. 

Newark.—In a few lines, there is some complaint of poor collections. 


Buffalo.— Although not quite so good as they were last week, col- 
lections still are classed as fair. 

St. Louis.—Generally, collections continue to be somewhat slower 
than at this time last year. Retailers of hardware, groceries, teas 
and coffees, dry goods, shirts and collars and millinery report them 
below normal. In the drug, chemical, candy, cigar and tobacco, shoe 
and men’s clothing trades, payments have been fairly prompt. With 
manufacturers of glass, paper and jewelry, they have been good. 

Baltimore—There has been quite an improvement in collections 
since last week, so that the few remaining instances of tardiness are 
practically negligible. 

Atlanta.—While many firms report collections satisfactory, as a 
whole, they are classed ag fair. 

Jacksonville-—There was considerable slowness to collections during 
the week. 

Oklahoma City.—On the whole, collection conditiuns are not better 
than fair. 

New Orleans.—In some quarters, collections still are quite slow, 
while in others there has been a slight improvement. 

Chicago.—Collections for the week are reported as no better than 
fair. 

Cincinnati.—While collections during the week were fair, there is 
no pronounced change for the better in prospect. 

Clevelund.—The general average of collections during the week 
was slow. 

Detroit.—Viewed generally, collections have 
quarters, though they are still more or less slow. 

St. Paul.—During the week, collections continued to ease up con- 
siderably, and now they are considered as fair to good. 

Minneapolis.—There was a slight improvement in collections during 
the week, but, as a whole, they can scarcely be classed as better 
than fair. 

Omaha.—Collections remain slow, no marked change being noticed 
over those of last year and last month. 

Kansas City.—There was a slight improvement in collections during 
the week and in general they are classed as fair. 

Denver.—In this territory, collections continue fair to slow. 


improved in some 


San Francisco.—Collections continue to drag and finance companies 
are less liberal than formerly, borrowers being held closely to stated 
terms. 

Log Angeles.—There has been a little slowing up in collections, the 
percentage for March being below that of February. 

Seattle—Retail collections are fair to good, and wholesale and 
instalment collections are good. 

Toronto.—Payments were not quite equal to those of the past few 
weeks. 

Montreal.—In this Province, the breaking up of the Winter roads 
and Lenten conditions have affected collections temporarily, and pay- 
ments this week were quite slow. 

Quebec.—Collections, for a considerable time past, are all rather 
inclined to the slow side, but reasonable improvement is anticipated 
about the Easter period. 





Cotton Supply and Movement.—rrom the opening of 
the crop year on August 1 to March 11 according to statistics 
compiled by The Financial Chronicle, 16,176,396 bales of cotton came 


into sight, against 14,045,342 bales last year. Takings by Northern 
spinners for the crop year to March 11 were 1,441,430 bales, com- 
pared with 1,528,700 bales last year. Last week’s exports to Great 
Britain and the Continent were 191,965 bales, against 70,055 bales 
last year. From the opening of the crop season on August 1 to 
March 11, such exports were 7,806,570 bales, against 7,013,404 bales 
during the corresponding period of last year. 
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MONEY MARKET EASES FURTHER 


Call Loan Rate at 314 Per Cent., the Lowest 
Level Since Last June 


THE outstanding development in the money market during 

the week was the drop in call money to 3% per cent., its 
lowest point since June 17, 1926. This was caused by a 
flood of funds to the banks as a result of the extraordinarily 
heavy Treasury operations in the way of tax payments and 
government financing. The call loan rate had remained 
firm at 4 per cent. for some time, but a break came on 
Wednesday, and in the outside market some money was 
placed at 3% per cent. In time money, there was, at one 
juncture, a tightening to 4% per cent. in the distant matur- 
ities, whereas 4% per cent. had been bid previously. This 
condition obtained in the market until Wednesday, when a 
very slight hardening tendency appeared, but did not re- 
main in sight long. Commercial paper, on the other hand, 
has tightened rather steadily over the last several lays. 

Speculative activity, which has been in progress during 
the past month, again had the effect of bringing a number 
of new high prices in several of the foreign exchanges dur- 
ing the week. As on previous occasions, foreign buying led 
the advance, and substantial gains were carried over the 
week-end by preliminary cables, followed by local buying 
here. Sterling reached several new highs during the period, 
its top for the week being 4.85 7/32, the highest since Sep- 
tember, 1926. Traders held that this action was due to the 
prospect of easy money in this market. The Italian lira 
sold up to a new high point, at 4.571%, the highest since 
December 13, 1926. Spanish pesetas went to the highest 
basis since 1920, at 17.35. The Japanese yen soared to 
49 ¥, on strong rumors that Japan is to go on the gold basis 
this month. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 

Sat. Mon. 


Sterling, checks.... 4.84392 
Sterling, cables.... 8% 4.8544 
Paris, ¢ 3. 4 3. 
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Berlin, MB. since BOs q 23.7 
Berlin, ¢ 3.72% 23. 
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Money Conditions Elsewhere 


Boston.—The market continues dull, but in an easy position. Open 
market acceptances have decreased during the week $3,600,000. 
Total deposits have decreased about $4,600,000. The reserves have 
increased slightly, and the reserve ratio has increased from 74.1 to 
75.9 per cent. Call money is 4% per cent., and commercial paper 
4 to 4144 per cent. Sales of stock are below last year’s figures, while 
only a fraction as many bonds have been sold. 


St. Louis.—The demand for credits continues to increase slightly. 
3anks have a surplus of funds on hand, and are seeking outside 
investments. The St. Louis Reserve Bank showed gold reserves 
of $72,500,000, with total reserves $91,547,000. Total deposits are 
$82,266,000. 


Atlanta.—Banks report money conditions unchanged with 
ample supply of funds available at 5 to 6 per cent. Little demand 
is apparent for commercial paper. Saving deposits show an increase. 


Cleveland.—The money market has changed imperceptibly during 
the past week. There is a continued decrease in this district in 
discount holdings reported by the Federal Reserve, but a corre- 
sponding increase was registered in the volume of loans on stocks 
and bonds, including United States Government obligations. 
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Memphis.—Banks report demand for funds rather heavy, but there 
is much discrimination used in granting the larger portion of the 
loans. Rates are without change. 


Chicago —Money is steady, with quotations unchanged. Commer. 
cial paper is 4 and 4% per cent., while loans on collateral snd over. 
the-counter loans are 4% to 5% per cent. Small loans and instal- 
ment paper are slightly higher. 


Cincinnati.—Rather easy conditions prevail in the money market, 
funds being in good supply, with demand fairly active for commercia] 
and industrial purposes. Brokerage loans are 5 and 5% per cent, 
and the general run of commercial loans is on a 6 per cent basis, 


Minneapolis.—Demand for money is light, with rates unchanged, 
Commercial and industrial loans are quoted at 444 to 6 per cent, 
and commercial paper 4 to 4% per cent. Deposits at the Federal 
Reserve Bank showed a decrease during the week of about $3,106,000, 
and a reserve decrease of $509,000. The note circulation increased 
$445,000. 


Kansas City.——Bank and money conditions locally remain about 
the same as for the past several months. There are plenty of funds 
available for reasonable requirements. Although demand is _ not 
brisk, rates remain unchanged. 





Larger February Merchandise Exports.—rebruary 
foreign trade produced a favorable balance of $61,000,000 for the 
United States. The official figures announced this week gave mer- 
chandise exports as $373,000,000 and imports as $312,000,000, which 
compared with exports in February, 1926, of $352,905,000 and im- 
ports of $387,306,000. 

Although the detailed analysis has not been worked up, one of the 
commodities in which an import decline occurred was sugar, accord- 
ing to the official report. 

Gold exports in February were $2,414,000 and imports were $22,- 
302,000. Silver exports avere $6,233,000, while imports were $3, 
853,000. 





Very Heavy Bank Clearings 


ANK settlements are again very heavy, clearings at 

leading cities in the United States for the current week 
aggregating $11,086,826,000, an increase of 10.2 per cent. 
over those of a year ago. The gain is largely at New York, 
where exchanges of $7,279,000,000 are 15.3 per cent. in ex- 
cess of the amount for the corresponding week last year. 
Only in three preceding weeks, the first full weeks of Jan- 
uary of the last three years, have New York City bank 
clearings exceeded $7,000,000,000. To a considerable de- 
gree, the heavy bank settlements this week reflect large 
income tax payments. Outside of New York City, exchanges 
of $3,807,826,000 are 1.6 per cent. larger than those of a 
year ago. There are substantial gains this week at Boston, 
Pittsburgh, Buffalo, Chicago, St. Louis, Kansas City, Louis- 
ville, New Orleans, San Francisco and Los Angeles, all 
important centers, but losses predominate at the South. 

Figures for this week, with the percentage of increase or 
decrease, compared with those of a year ago, and average 
daily bank clearings for the past three months, are given 
below: 
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Total all $9,419,5 


Average daily: 
March to date... 
February 
January 


* Estimated. 


$1,541,709,000 
1,540,567 ,000 
1,569, 484,000 


$1,743,704,000 
1,666,513,000 
1,644,721, 7000 


$1,695,975,000 
1,605,652,000 
1,731,075,000 
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STEEL BUSINESS SHOWS GAIN 


Demands are Irregular, but Tend to Increase 
—Production is Rising 


INISHED steel products still show some irregularity in 

demand and the volume of buying has not fully kept up 
to the rate of ingot output, though since the first of the 
month current requirements have been expandirg. Seasonal 
factors are expected to further broaden the market, and the 
uncertainty in coal mining has prompted some consumers to 
urge shipments against possible contingencies. Steel pro- 
duction, in the meantime, has gained, and ingot tonnages 
are now estimated at 85 to 90 per cent. of nominal capacity. 

Prices on finished descriptions are slightly firmer. The 
bi-monthly wage settlement, however, shows that sheets 
suffered a loss over the pericd, and it is to regain this loss 
that mills are resisting any further decline. Black sheets 
are named at $2.90, Pittsburgh, galvanized at $3.75, base, 
and blue annealed at $2.25, Pittsburgh. Strip steel rollers 
are quoting from $2 to $4 per ton above the recent minimum, 
at which level quite good tonnages were apparently closed 
by some mills. For ordinary specifications, $1.90, Pitts- 
burgh, is still quoted on plates and structural shapes, with 
merchant steel bars on the same basis. Iron bars are dull. 

The fuel outlook has firmed up pig iron quotations, but 
not much actual business is registered at an advance. 
Bessemer iron is quoted at $19.50, Valley, and basic at 
$18.50, with foundry iron quoted at $19, Valley. At Pitts- 
burgh, the scrap market shows more steadiness, with sales 
of heavy melting grades made direct to consumers at around 
$17, delivered. The Chicago market, however, remains 
quiet. Coke brokers report current stocks apparently ample 
with most users, and no sharp reaction has yet developed 
over strike threats. The situation, though, is firmer, and 
in some quarters better than $3.50, at oven, is quoted on 
furnace coke. 





Other Iron and Steel Markets 


Buffalo.—There is little change noted in the steel situation. Mills 
are moving along on a normal basis, and report orders principally 
for near delivery, but no large commitments of importance have been 
received. Mills are operating spasmodically, at times about to 
capacity, and again dropping down to about 60 per cent. Prices, 
however, are being well maintained, and there apparently is no 
indication of a falling off from the present standard. On the con- 
trary, an improvement is anticipated. 


Chicago.—Forward buying of steel and an improvement in rail- 
Toad demands proved to be the feature of the local steel industry 
early in the week. Consumers of steel were reported more inclined 
to contract for future requirements than for some time past. De- 
liveries have been pushed back, and small lot tonnages for imme- 
Giate delivery are hard to obtain. New buying of bars, shapes, and 
Plates continues to run ahead of shipments. Farm implement 
makers expect a volume of operations about equal to that of last 
year, and are ordering accordingly. Automobile makers are taking 
good tonnages. Fairly good car buying developed recently, orders 
being placed for about 2,700 cars or underframes, of which 80 were 
for passenger coaches. A large part of the tonnage went to local 
makers. One railroad is inquiring for its second quarter needs in 
trackage accessories. Rate of operations, and the price situation 
showed no change from that of the week preceding. Ruling prices 
in the local market were: Pig iron, $20 to $20.50; hard steel bars, 
$1.90 to $2; soft steel bars, $2 to $2.10; and shapes and plates, 
$2 to $2.10. 





Changes in Government Crop Reports.— the following 
changes in time and dates of the Government crop reports have been 
announced by the Bureau of Agricultural Economics, United States 
Department of Agriculture: 

Reports on grain crops dated March 18, April 8 and August 10 
will be released at 3 P. M., instead of 2 P. M., on those dates. 

The report on acreage of corn and other crops, except cotton, 
Scheduled for July 9, will be released on July 11. 

A cotton report on July 9 will give figures on the acreage of cotton 
in cultivation as of July 1. 

Cotton reports on September 8 and December 8 will include esti- 
Mates of acreage of cotton abandoned since July 1, and cotton re- 
ports on July 6, September 23, and October 25 will be eliminated. 


Shortage of Supplies Has a Strengthening 
Effect on Prices—Foreign Stock Firmer 


HE feature of the general hide market is the apparent 

acute scarcity. Packers are well sold up, although there 
are more heavy than light hides available, and light native 
cows sold up to 13%c. and extreme light native steers up 
to 14c. The shortage centers particularly on country hides, 
which are very sparingly offered, and dealers in large centers 
who are short on deliveries to tanners are reported to be 
paying high prices at country collecting points. There are 
reports that Chicago dealers are ready to pay as high as 
12%c. to 18c., selected, delivered basis, for all weights, 
although they naturally do not advertise such prices and 
quote from 12c. to 12%c. for publication. The scarcity also 
extends to middleweight selections, with buffs freely in- 
quired for, and brokers experience material difficulty in 
obtaining offerings. Some report sales of choice buffs in 
Chicago at up to 12%c. 

Foreign hides are firmer. River Plate frigorifico steers 
have sold steadily, with sales at 17%4c. for 25 kilo average, 
17%c. to 18c. for 26 to 27 kilos, and Uruguay steers have 
sold up to 18%c. River Plate extremes have been active, 
with trading in frigorifico types at 16%4c. to 16%c. Common 
varieties of Latin-American dry hides are now well sold up, 
and former weakness is checked. Dry salted San Domingos 
brought the full price of 17c. 

Calfskins have sold more actively in the West, but there 
are still supplies available. Chicago cities brought 16%4c., 
while outside cities sold on a range of 15%c. to 16%c. for 
first salted lots, according to quality, average weight, etc. 
The demand is now principally for the heavier end and kips, 
probably in sympathy with the strength and scarcity evi- 
denced for extreme hides. Some outside, first salted, city 
heavy calf and kip, 10 to 20-pound range, brought the fuli 
outside figure of 16%c. Packer calf sold at the reported 
price of 17c. and kips at 16%c. for natives, 16c. for over- 
weights and 14c. for brands. The seller refuses to confirm 
the rates, and some think that possibly 16%c. might have 
been secured for the natives. In New York, buyers have 
low views on 5 to 7’s and 7 to 9’s, which last sold at $1.85 
to $1.90 and $1.80 to $1.85, respectively. However, buyers 
figure on heavy receipts to come forward from now on, and, 
without making firm bids, talk as low as $1.75 for both 
weights. Heavier weights hold better, with sales of 9 to 12’s 
at $2.70, while 12 to 17-pound veal kips are listed at $3.10 
to $3.15. Buttermilks sold at $2.70, and 17-pound and up 
are quoted at around $4. 





Leather Business Gains Slightly 


HE leather markets, on the whole, remain quiet, but there are 

continued signs of a slight improvement in some lines. Sole 
leather is not active, yet tends toward betterment, and there is a 
little more business in about all descriptions of upper leather. Buy- 
ers, however, are only taking quantities to fill shoe orders actually 
in hand. Shoe manufacturers admit that they need orders, but 
there is a tendency to buy leather a little more freely. Demand 
from both sole cutters and shoe manufacturers centers, as has been 
the case right along, largely on lightweight backs, and these show 
especial firmness. The rest of the market is about steady. 

There is slightly more trading in various lines of upper leather. 
Leathers suitable for outside trades, especially garment and trim- 
ming material, sell proportionately better, in many lines, than for 
footwear. Patent sides are the chief seller. An active demand has 
developed in the metropolitan area for gun metal calf to go into 
men’s shoes, and some domestic tanners cleaned out about all of 
their blacks in M and heavier weights. Some importers of certain 
lines of European gun metal are over-sold. The call for fancy light 
shades of calf, kid, etc., is quite restricted, as compared with the 
volume of business prior to the beginning of the new year, but it is 
said that some re-orders are beginning to appear. 

New England shoe factories are reported to be short of orders, 
and the matter of price is rather disturbing, as the demand for 
cheaper shoes is insistent. Blacks for men are in chief request. A 
shade more business is passing in women’s footwear, but many plants 
need orders. Some of the factories in Rochester are busy, but many 
are not. Brooklyn producers are in receipt of somewhat more busi- 
ness, but conditions among Pennsylvania manufacturers are dull. 
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DRY GOODS MARKETS ACTIVE 


Some Primary Divisions are Irregular, but 
Others are Doing Very Well 


WHOLESALE and retail dry goods markets are season- 

ably active, the movement of merchandise being large 
in some lines, and fairly steady in others. Different primary 
divisions are irregularly employed. In cotton goods, the 
movement is very active and broad on past orders, with 
finished lines of a seasonable character in good call. The 
demand for rayon, cotton, silk and fine yarn woven wash 
fabrics is better than it has been in a long time, while the 
volume of printed wash fabrics being distributed and ab- 
sorbed is larger than it has ever been. 

The wool goods industry has not been making the progress 
expected, and mill production is being affected greatly by the 
inability of manufacturers to induce a normal anticipation 
of fabric wants by clothiers, garment makers, or whole- 
salers. Mills are being closed, as it is not the intention to 
go on accumulating fabrics in anticipation of business to be 
rushed later on. 

In the silk industry, although raw material has been 
holding fairly steady, distribution is fair, but not so great 
that profitable prices may be secured for the pressure of 
goods on the markets. Some specialties and fine qualities 
are doing well, and there is a fair movement in many lines, 
but competition is sharp. 

The rush of demand consequent upon deferred wants has 
led to greater activity in finishing plants, and has forced 
many of the garment makers to work feverishly on small 
lots to complete orders given late. On the other hand, where 
stocks of garments are known to exist, it is difficult to secure 
prices compatible with costs. A great part of the rush 
business noted is due to the policy of small-lot buying on 
the part of retailers and wholesalers, and the unwillingness 
of the trade to anticipate mill production. 





Firmer Cotton Goods Prices 

HILE there has been some easing in prices asked for gray goods 

and sheetings of particular constructions, and some sales in 
second hands at coneessions of “ec. a yard for small lots, yet the 
general list of gray goods holds steady, and mills are very closely 
sold ahead for weeks, On finished goods, prices have been 
growing firmer, and advances are now being paid for khakis, cotton- 
ades, denims and some of the printed fabrics. Premiums are being 
paid for quick deliveries of rayon alpacas, some of the broadcloths, 
dimities, and other goods that are scarce for immediate shipment to 
finishers. The easing in cotton has led to some slight yielding in 
prices at which late future work will be taken, but many of the 
heavy cloths in duck, tire, and auto fabrics are unchanged, with 
mills less willing to trade down. 

Formal openings of American Woolen Company dress goods will 
be made next week. Many concerns are not making formal openings 
for a season, but are showing specialties in new cloths, many of 
them of a sheer and mixed yarn character. Business offered in ad- 
vance is slow. Spot business on dress and light cloaking fabrics is 
confined largely to flannels, cashmeres, or rayon-decorated goods. 
There has been some improvement in the small sales of Fall men’s 
wear, and sales of spot goods for immediate cutting have been of 
moderate volume. 

Crepes, printed and woven cotton and silks, rayon and silks, and 
many of the choice metallic silks are selling moderately. Taffetas 
and tub silks have been more active for prompt shipment. The 
chief cause of complaint in the silk fabric markets is the pressure 
to sell stock goods, and the resultant small profits available. 

Hosiery markets are reported as moderately active, with silk 
hosiery in steady call, but the staples in cottons are quiet. Fancy 
hosiery is still wanted. In heavy knit underwear, trade is very 
moderate, and Spring lines are being sold in a filling-in way. 


some 





and specialties in Fall River last week 
Less night work is being done in that 
mills are declining to accumulate stocks in the absence 
About 75 per cent. of the machinery is reported as active. 


Sales of print cloths 
reached 100,000 pieces. 
center, and 
of orders. 


Burlap markets have stiffened since last week, partly as a result 
of native speculation in Calcutta markets, and again as a result of 
the light shipments from Calcutta to this country. Some buying has 
March 


been done for shipment. 
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Large Takings of Cotton—cotton consumed by American 
mills during February totaled 590,447 baies of lint and 60,536 of 
linters, compared with 604,584 bales of lint and 55,149 of linters in 
January, this year, and 565,118 bales of lint and 59,403 of linters 
in February, last year, the Census Bureau announced this week. 

Cotton spindles active during February numbered 32,872,102, com- 
pared with 32,633,550 in January, this year, and 33,009,138 in Feb- 
ruary, last year. 

Consumption of foreign and domestic cotton by American mills, 
exclusive of linters, compares as follows during the recent months 
and years, in bales: 





1927. 1926. 1925. 1924, 
WOUEUREY 6200 iwee 590,447 565,118 550,775 508,677 
PRDHELY  isiesiends selevib 604,584 582,315 504,010 578,681 
1926. 192 1924. 1923. 
TDOCOIOIIEE si. occ sob 0608 605,217 576,216 533,789 464,569 
November ........ 2 583,950 543,098 495,162 532,702 
EAN osc:i.0 o clale oe 568,532 543,679 534,283 543,260 
September ......... 571,105 483,082 436,373 485,665 
PE RI EINES ee 500,652 448,665 357,455 192.483 
ae ee re aan 460,918 483,926 347,099 462,654 
GRMNE DD 6 hana sae eenterataret 518,504 494,083 350,021 542,026 
RRS Ae ore 516,758 531,668 413,967 620,854 
LC RS a aoesvere 575,799 596,541 478,583 576,514 
SO ee eee 634,593 583,407 485,840 624,264 
Cotton exports in January, including linters, compare as follows, 
in running bales: 
1927. 1926. 1925. 1924, 
MOWRORET cciepeniekss 1,010,507 556,185 811,838 482,146 
PRUNING. <s:0:0'c:0 6 see 1,115,792 749,967 1,076,075 546,853 
1926. 1925. 1924. 1923. 
December ...... P 1,531,297 984,061 1,075,923 845,451 
WOWPIOE © 4:s60:cc0. 06 1,486,224 1,206,786 1,306,550 167,259 
SPCDOIIRE cis ors. telwio weit ,3869,820 1,421,48 46,506 774,320 
September ......... 794,584 752,8 737,485 368,890 
ON rece 4a seola 881,32 315,825 277,647 244,415 
MEN lenis cheosmaeo ens 365,522 202,468 211,533 171,469 
POG 60:0 sca bowlers 346,774 217,786 230,979 214,851 
| ee eer - 419,459 330,947 326,357 160,366 
2 ar eee 516,494 472,555 320,774 259,584 
CRAPO crc cciere tic cree 519,732 740,076 332,168 318,210 
Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Te ee ee 13.97 13.77 13.82 13.95 13.79 13.85 
PUY 6 0.0 6:0.0'6 06'0 0. 8b 6 6010.0: 0%% 14.10 13.91 13.96 14,10 13.97 14.02 
MOE.” cig. S0.d.e ein piaeia ecb wae eeeces, 14.26 14.09 14.14 14.26 14.13 14.20 
TO, 8500 meee Oeuelon eae te 14.43 14.25 14.30 14.438 14.29 14.36 
PA wero oness.c tree eeease 14.44 14.26 14.30 14.43 ..... eee 
SPOT COTTON PRICES 
Fri. Sat. Mon. Tues. Wed. Thurs. 
Mar. 11 Mar. 12 Mar. 14 Mar. 15 Mar. 16 Mar. 17 
New Orleans, cents...... 14.00 14.00 13.75 13.75 13.95 13.78 
New York, cents......... 14.20 14.20 14.00 14.05 14.10 14,00 
Savannah, cents.........- 13.92 13.88 13.65 13.70 13.84 13.69 
Galveston, cents......... 14.00 14.00 13.80 13.80 13.90 13.70 
Memphis, cents.......... 13.50 13.50 13.25 13.25 13.25 12.75 
WOLTOIE, COMER. <-6:0-0:4.000.0/0 13.94 13.88 13.69 13.75 13.88 13.75 
Augusta, cents........... 13.69 13.69 13.50 13.50 13.63 13.44 
EROUNOME, COMER 66. 6.5060-000 8 13.90 13.85 13.65 13.75 13.90 13,75 
Little Rock, cents........ 13.40 13.40 13.15 13.15 13.30 13.15 
SC. Lode, COUERs. 6.6.65:0:66.0 13,25 13.25 13.00 12.75 12.75 12.75 
a 13.10 13.05 12.90 12.90 13.05 12.90 
Philadelphia, cents....... 14.50 14.50 14.45 14.25 14.30 14.35 





Fabric Finishing Industry More Active 
A RUSH to get goods quickly for immediate sale has forced great 

activity in the fabric finishing industry. Many plants are 
running some departments at night. The last figures issued showing 
in February are as follows, comparing with those of 
January: Normal average capacity operated on white goods, dyed 
goods, fast blacks, logwood blacks, and printed goods: 


conditions 


January, February, 
26. 1¢ 





192¢ 927. 1926. 1927. 
WPUNEEE. 05.43 pipath: are make perea eee Dee 64 65 72 79 
PI boo ect nendaren-s wei ee eos, 67 79 Bs 92 
Fast black 29 30 33 38 
Lowwood DIRK ..s5% sess enesaen 24 28 29 27 
DRTAER hui 2:08 2.4. Gree Wlb Cae S atk wee 74 84 86 96 


Competition for business last year led to a series of losses in 
some plants. Advances were made for finishing, pocketing twills, 
cashed broadcloths, and scrims and curtain materials. They have 
been small, and have rarely exceeded 3c. a yard. 

This small advance measures the difference between losses and 
gains for several of the finishers. In price changes of this sort, 
the charges are absorbed between the converter and the finisher, 
and do not appear in goods sold by the retailer. Many goods where 
the largest advances for finishing apply, sell for over 15c. a yard, 
wholesale, and from 25c. to 50c. a yard at retail. 

One of the serious effects that was being noted was that, owing 
to the competition that was under way, a great part of the intensive 
research and laboratory work that had been going on in Americal 
plants in recent years was being abandoned. 
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HIGH-PRICED STOCKS STRONG 


Sharp Advances in a Number of Issues—Low 
Money Rate a Factor 


wits the exception of one day, this week’s stock market 
presented a strong front, the leaders being, for the most 
part, the high-priced stocks. On Tuesday, the market suf- 
fered a break of between two and four points generally, as 
a result of speculative selling and more insistent operations 
for the decline. The inference from railroad earnings and 
other factors that industrial activities will remain below 
the level of a year ago was as much a contributing factor 
as anything. On Wednesday, however, a sharp rally set in, 
mainly as an outcome of the Treasury transactions which 
caused a decline in call money to 3% per cent. Features of 
the week included a new high record for Steel common, at 
1645, a new high level for the year for General Motors, at 
179, and the extreme strength of high-priced issues such 
as du Pont, National Lead, American Telephone & Tele- 
graph, and others. Oil shares and the chemicals were under 
constant pressure throughout the week. Motors and rails 
continued strong and active, movements in the latter group 
being ascribed to the continuance of possibilities of im- 
portant developments in the line of consolidations, and the 
like. Dividend changes during the week were featured by 
the placing of Standard Gas & Electric common on a $3.50 
annual basis, against a former rate of $3, and the declar- 
ation of a $1 initial dividend by the R. H. Macy Co. The 
general market position is based on easy money conditions, 
for the most part, and upon the prospect of a continuation 
of that ease. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 


Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 

G.& T......... 87.22 104.87 104.17 103.55 104.43 104.87 104.01 
BR..... secs. 112/24 187/85 189/26 138.12 140.05 141.51 140.60 
BAS. os ccee es 96.56 107.92 108.40 108.11 108.44 109.06 108.51 
Daily transactions in stocks and bonds on the New York 


Stock Exchange compare with last year as follows: 





Week Ending 7-—Stocks——-Shares—, ¢ Bonds \ 
March 18, 1927 This Week Last Year This Week Last Year 
Saturday 924,900 1,043,100 $7,495,000 $5,388,000 
1,825,700 1,650,400 11,804,000 10,279,000 








Monday 

Tuesday .... 1,976,700 1,463,200 15,614,000 10,582,000 

Wednesday ... 2,064,700 1,511,600 15,299,000 10,116,000 

BEES 5 og cat's sees ws 1,976,300 2,122,500 14,297,000 8,718,800 

Rr eseee 25292,500 2,025,500 14,845,000 8 %24.000 
MONG cciestviscees -ee 11,060,800 9,816,300 $79,354,000 $53,607,300 





Slight Changes in Coffee 

CONDITIONS in the local coffee market show no particular change 

from those that have prevailed for many weeks, the majority of 
buyers being indifferent and not inclined to operate very far in 
advance of actual requirements. At the same time, numerous small 
orders that are being received reflect a steady movement into con- 
sumption, and this, with well-sustained prices in Brazil, hold the 
local market firm. As a matter of fact, despite an absence of large 
transactions, the undertone seems to be slowly gaining in strength, 
and within the last few days moderate advances have been estab- 
lished on some grades. Some encouragement is derived from the re- 
ceipt of numerous small orders from out-of-town distributors, which 
are construed as pointing to a widespread paucity of stocks at in- 
terior points and the consequent necessity of a frequent replenish- 


Ment of supplies. Yet little disposition is manifested to extend 
operations to any appreciable extent, the prevailing policy appar- 
ently being to confine purchases as closely as possible to actual 


heeds while awaiting developments. 





Reliable reports state that there is a steady and slow revival in 
the demand for ginghams. They have been slow for two years. 





WELLINGTON & CO. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 
31 Pine Street - - - - New York 
Union Trust Bldg. - - - - Pittsburgh 
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The Securities 


of the 

Bell Telephone 
System are 
based on Service 





HE physical properties 
of the System have a 
book value of more than 
$2,800,000,000, but besides 
that there is a scientific 
and technical force of 
5,000 people engaged solely 
in seeking to further de- 
velop the science of tel- 
ephony and to improve 
methods for making the 
service better. The activ- 
ities of this force furnish 
dependable assurance of 
continued improvement 
in the plant of the System 
and its service to the public. 


The stock of A. T. & T., 

parent company of the 

Bell System,can be bought 

in the open market to yield 

a good return. Write for 

booklet, “Some Financial 
Facts.” 











=FLL TELEPHONE 
SECURITIES CO. he 


D.F Houston, President 
195 Broadway NEW YORK 
Ei. People’s 
essenger 
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GENERAL BUSINESS CONDITIONS 


(Continued from page 9) 


space has been engaged for the next two months. The 
Japanese have bought in slightly improved volume lately, 
and there is export cutting business for all the mills at tide- 
water. There is a shortage of tonnage, however, and even 
at the advanced freight rates there are not enough steam- 
ers to move the lumber from many of the mills when it is 
ready. Small mills throughout the Coast States are getting 
under way again and with an abundance of orders, prices 
have further strengthened. Bridge plank orders are coming 
through in seasonal numbers, and the car material demand 
still is good. In the pine districts, the mills are holding 
firmly to the recent rise and the footage of new orders is 
increasing. 

Production by West Coast mills for the week was 74,059,- 
575 feet, sales were 74,110,118 feet, and shipments 63,692,- 
892 feet. Of the new business 45,171,095 feet are for rail de- 
livery, 18,525,209 feet for domestic ports, 7,289,977 feet will 
be exported and 3,123,837 feet are for the local trade. Un- 
filled orders total 290,406,227 feet, an increase of 17,587,781 
feet for the week. 

The latest wheat export sales for shipment to Europe and 
the Orient are being filled slowly, owing to the reluctance 
of farmers to sell readily on what they believe is the eve of 
an advancing market. Eleven per cent. of the crop, or 
2,154,000 bushels still are held on Oregon farms, as com- 
pared with 2,079,000 bushels a year ago. The unsold supply 
of vats is placed at 2,028,000 bushels, or 23 per cent., and 
of barley at 357,000 bushels, or 15 per cent. of the crop. 
Total shipments of wheat, flour included, from all North 
Pacific ports this season have been 44,119,207 bushels, as 
against 26,692,338 bushels in the same period last season. 

Wool contracting has increased slightly, but most buyers 
are waiting to see the condition of the clip after shearing. 
Sheep and cattle have come through the Winter in satisfac- 
tory shape. Prospects for the Spring ranges are the best in 
years. 

SEATTLE.—The employment situation here has im- 
proved. More men are being put to work in logging camps, 
which are now working to 85 per cent. normal capacity. 
Railroads are putting on extra gangs, and agricultural dis- 
tricts are calling for help. The value of building con- 
struction permits issued for Seattle is considerably below 
the total for the first two months of last year. It is ex- 
pected, however, that the 1926 lead will be reduced con- 
siderably this month, because of known work pending. 
Home building is keeping in good volume. 

A larger number of automobiles were sold during the 
week ended March 4 than for any week since November, 
1926. Sales totaled 444, with a value of $328,863, showing 
a gain over the week previous, when 329 cars were sold 
worth $218,717. Opening of the Spring shoe trade has 
shown a greater volume of business, with less mark-down 
in price and a shorter sales period than was the case last 
year. Purchasing power appears to have increased and 
demand is good. Electrical sales for the week show no out- 
standing transactions as to size, but there is a good aggre- 
gate volume of business. There has been a heavy movement 
of one-kilowatt generator lighting sets for Alaska fishing 
boats. 


Dominion of Canada 


MONTREAL.—There has been no abatement in the general 
feeling of confidence regarding the future. In this Province, 
the breaking up of the Winter roads and Lenten conditions 
naturally have affected temporarily the volume of trading 
and remittances. Wholesale grocery trade with the country 
districts is reported as normal, while city business has been 
affected to some degree by the continued expansion of chain- 
store systems. The sugar situation is somewhat peculiar, 
and though both wholesale and retail stocks are reported as 
being in narrow compass, the two local refineries have been 
shut down for some weeks and are said to be entirely out 
of raw stock. A special feature of the market this week 
was the first arrival of canned South African pineapple, 
which was said to be of unusually fine quality. In the pro- 
vision market, eggs show easier prices under liberal supplies. 

Dry goods orders are mostly of moderate size, but the 
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aggregate continues to be rather ahead of the record of 
last year. Cotton mills keep busy, and new prices on some 
lines of heavier goods show a reduction of from 5 to 10 
per cent. City retailers in this line report fair sales, but 
they express the fear that the late fine weather may he 
premature and that there may be some setback before Eas. 
ter. Jobbers of hats report an active business. There has 
been a recent shrinkage in boot and shoe orders, with a con- 
sequent curtailment of employment in numerous East End 
factories. For leather there is a continued moderate de. 
mand, with generally firm prices prevailing, particularly 
for sole leather. Workers in heavy machinery are busy, 
and building shops are better employed. Local rolling mills 
also report some fair business in road material for rein- 
forced concrete work, piping, etc., required in active build- 
ing operations now in progress. 


QUEBEC.—The movement of trade here was retarded 
during the week by the exceptional Spring thaw which 
broke up country roads. As lumber operations for the Win- 
ter are being completed in certain sections, however, the 
workmen are returning to their homes, and this is putting 
a little more cash in circulation. Navigation on the lower 
St. Lawrence has been opened by schooners, and an excep- 
tionally early opening of navigation for ocean freight and 
passenger traffic is anticipated. 


TORONTO.—The Spring-like weather of the past week 
solaced the minds of merchants, and the rapid disappear- 
ance of ice and snow delighted the hearts of farmers, who 
are much behind in their work. As a consequence, demand 
for farm laborers increased precipitately. Commercial 
trading was on a par with that of last week. Cotton mill 
agents early in the week received price revisions that 
showed reductions covering practically everything excepting 
blankets, dress ginghams and rayon silks. Wholesale busi- 
ness was well maintained at a volume that, on the average, 
was well over the total recorded last Spring, and commer- 
cial travelers continued to comment in most favorable terms 
on the prospects ahead. 

Manufacturing silversmiths had a comfortable amount 
of business, while there were instances of plants working 
four to five nights a week, much of the business being de- 
rived from special requirements on the part of hotels. Most 
of the steel plants were fairly well engaged, and can makers 
regarded their position as being quite favorable since the 
requirements of fruit and vegetable packers was on a larger 
scale. Clothing dealers in the men’s trade were still anxious 
for heavier demand, but tailors reported a well-sustained 
call which they anticipate will be steadily augmented be- 
tween now and Easter. New fabrics and changed fashions 
aided the distribution of ladies’ suits, the popularity of 
which is again expected to revive female interest in woolen 
products. 

Hardware stores were well patronized by country cus- 
tomers during the week, but city trade was a little slack. 


MOOSE JAW.—During the last three months, trade has 
been rather quiet in this district. The dulness has been felt 
particularly keen in Moose Jaw City, on account of road 
conditions making it impossible for farmers and country 
buyers to get into the city. Movement of dry goods at 
wholesale has not been active, and sales are not equal to 
the total of last year at this period. Women’s wearing 
apparel shows a little more activity than it did thirty days 
ago, but in the majority of cases, business still is somewhat 
dull. The hardware trade is seasonably quiet, lumber rather 
inactive, and building material is not in strong demand. 

During the past few weeks, the amalgamation of a local 
creamery with a government-backed concern at Regina, has 
meant quite a loss as so many families were forced to move 
over to that city. Another local concern, handling electrical 
supplies, is to move its head office to Regina shortly; this 
also will bring about the removal of many families from 
Moose Jaw. Despite these changes, however, the general 
feeling locally is decidedly optimistic, and the belief is 
unanimous that this year will be a profitable one for the 
trade in general. Wholesalers of groceries report quite 4 
movement of staples during the last ten days, although the 
majority of orders were for immediate delivery. With lead- 
ing manufacturers, business has been better than usual 
during the last three months, but export trade has fallen 
off somewhat. 
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Grain Prices and Movement 


Daily closing quotations of wheat options in the Chicago 
market follow: 

Fri. 
1.36% 
1.91 
1.28% 


Tues. Wed. Thurs. 
.37 1.38% 1.36 
32 1.32% 1.31 
-29% 1.30% 1.28 


Sat. Mon. 


1.38% 1.38% 
1.32% 1.325% 
1.30% 1.30% 


Daily closing quotations of corn options in the Chicago 


market follow: 
Wed. Thurs. Fri. 
77% 76% 75% 
81 804 81% 80% 79% 

844%, 84 81% 8414 83 % 
Daily closing quotations of oats options in.the Chicago 


market follow: 


Mon. Tues. 
76% 76% 


Sat. 


Wed. Thurs. Fri. 
455% 45% 455% 45% 445% 
46 45% 46% 455% 45% 
44% 44% 44% 44% 34 

Daily closing quotations of rye options in the Chicago 


market follow: 


Mon. Tues. 


Fri. 
1.02% 
99% 


Mon. 
1.05% 1.04% 

1,03% 1.02% 1.01% 1.01% 

98% 98 9614 97% 

The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 


last year: 


Wed. 
1.03% 


Thurs. 
1.02% 
1.01 


Tues. 
1.03 


Sat. 


Corn: > 
Western Atlantic 
Receipts Exports 


17,000 


17,000 
22'000 





Flour, r 
Atlantic 
Exports 


Wheat, 
Western Atlantic 
Receipts Exports 

745,000 
736,000 
903,000 
611,000 
531,000 
671,000 


23,000 


: 354,000 
23,000 


338,000 305,000 





2,253,000 
1,008,000 


111,000 
186,000 


2,951,000 
4,092,000 


Total 
Meee FOAL. cc cewes 


4,197,000 
3,101,000 








Larger Farm Reserves of Wheat.—stocks of grain on 
March 1 were reported this week by the Department of Agriculture 
as follows: Corn on farms, 1,113,691,000 bushels, or 42.1 per cent. 
of last year’s crop, compared with 1,329,581,000 bushels, or 45.6 per 
cent. of the 1925 crop. About 16.5 per cent. of the 1926 crop will be 
shipped out of counties where grown, compared with 19.8 per cent. 
of the 1925 crop. The proportion of the 1926 crop which is 
merchantable is about 71.1 per cent., compared with 78.8 per cent. 
of the 1925 crop. 

Wheat on farms, 130,444,000 bushels, or 15.7 per cent. of last 
year’s crop, compared with 100,137,000 bushels, or 14.8 per cent. 
of the 1925 crop. About 68.3 per cent. of the 1926 crop will be 
shipped out of counties where grown, compared with 68.6 per cent. 
of the 1925 crop. Wheat in country mills and elevators, 85,942,000 
bushels, or 10.3 per cent. of the 1926 crop, compared with 76,333,000 
bushels, or 11.3 per cent. of the 1925 crop. 
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Barley on farms, 40,829,000 bushels, or 21.4 per cent. of last 
year’s crop, compared with 52,915,000 bushels, or 24.4 per cent. of 
the 1925 crop. About 29.1 per cent. of the 1926 crop will be 
shipped out of counties where grown, compared with 35.3 per cent, 
of the 1925 crop. 





The Lumber Trade 


Menominee, Mich.—The outlook in lumber manufacturing for 1927 
is considered fairly good. Dry stocks on hand are not very great 
and all the lumber produced and on sticks today in Wisconsin and 
Upper Michigan, would not amount to 275,000,000 feet. It has not 
been unusual in the past for a single large mid-Western firm to carry 
that amount in their yard. Lumber held by the consumer is prac- 
tically nil, compared to what it formerly was. Dry lumber is now 
carried by lumbermen in their yard and will have to be in the future. 

The log output in the North during the past Winter was 25 per 
cent. below normal. In the early logging season last Fall there was 
heavy snow before the swamps had a chance to freeze and with soft 
weather this Spring a curtailment of production from the sawmills 
is practically assured. One trouble with the lumber business in 
recent years has been over-production. There has been an abnormal 
production on the Coast with a normal production in the South. 
This has forced manufacturers to seek additional markets and lumber 
from these districts has come into the Great Lakes territory. A 
good volume of lumber has been used, but the high rate of production 
has resulted in an unsatisfactory situation. Logging conditions the 
past Winter should have a tendency to establish prices on a firmer 
basis. 

Logging conditions in the South have also been unfavorable owing 
to excessive rains. Many large users of lumber, notably in the auto- 
mobile industry, have again turned to the North for stock. While 
prices are somewhat lower for the better grades than a year ago, 
there is not so much lumber hanging over the market. Manufacturers 
complain that they are unable to get a fair return on stumpage. 





Furniture Trade at Portland 

PORTLAND.—The year has started satisfactorily in the 
furniture trade, the volume of business in the first two 
months averaging slightly better than that during the same 
period last year. This applies also to the distribution of floor 
coverings, and the usual lines of household goods carried 
by most furniture firms. Owing to the slackening of resi- 
dence construction, there have been fewer complete home 
outfits sold, but this has been offset by larger buying of 
miscellaneous pieces of furniture. Instalment firms report 
collections affected by the influenza epidemic and the part- 
time employment in force in a number of industries during 
the Winter. Prospects for the Spring months are believed 
to be better than they were last year. Prices have shown 
no marked change since last Summer. 





sond, note and stock flotations in February totaled more than 
$844,000,000, the largest amount for any month ever recorded. 
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CRUIKSHANK COMPANY 


Real Estate 


141 BROADWAY 
NEW YORK CITY 





DIRECTORS: 
R. Horace Gallatin 
Russell V. Cruikshank 
Douglas M. Cruikshank 


Warren Cruikshank 
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BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS AND AUDITORS 
Equitable Blidg., 120 Broadway, NEW YORK 


CHICAGO—Westminster Bldg. 
PHILADELPHIA—Packard Bldg. 
SAN FRANCISCO—Exposition Bldg. 
BOSTON—Scollay Bldg. 

GLASGOW, SCOTLAND, 142 St. Vincent St. 
UTICA—The Clarendon Bldg. 
MONTREAL, CANADA, 13 McGill St. 
LONDON, ENGLAND, 8 Frederick’s Place 





DIVIDEND NOTICES 
THE GENERAL TIRE & RUBBER COMPANY 
Akron, Ohio 

The regular quarterly Dividend of 
1%% will be paid April 1st to pre- 
ferred stockholders of record March 
9th. 
THE GENERAL TIRE & RUBBER CO. 

Akron, Ohio 


INTERNATIONAL PAPER COMPANY 
New York, N. Y., February 23, 1927. 

The Board of Directors have declared a regular 
quarterly dividend of one and three-quarters per 
cent. (1% %) on the Cumulative 7% Preferred 
Stock of this Company, and a regular quarterly 
dividend of one and one-half per cent. (144%) on 
the Cumulative 6% Preferred Stock of this Com- 
pany, for the current quarter, payable April 15th, 
1927, to holders of record at the close of business 
April 1st, 1927. Checks will be mailed. Transfer 
books will not close. 

OWEN SHEPHERD, Treasurer. 


FRANK G. BEEBE, President SAMUEL J. GRAHAM, Sec’y & Treas. 
GIBSON & WESSON, Inc. 
INSURANCE 
In All Branches 











110 William Street, - NEW YORK 





THE NECESSITY OF 
CREDIT INSURANCE 


@ Credit Insurance begins when your 
Fire Insurance stops—when your mer: 
chandise has left the protection of your 
four walls and is turned into accounts. 


Our new Simplified protective Policy 
is clearly understandable. It insures all 
outstanding accounts against abnormal 
losses. The terms are liberal—yet the 
cost is moderate. 


¢ You can’t afford not to carry Credit 
Insurance. 
Write us 


The American Credit-ademnity Co. 


of New York 
100 5th Avenue, New York City 
511 Locust St., St. Louis 
All Principal Cities 
J. PF. McPADDEN, President 








DUN’S REVIEW 


The book no business man 
can afford to be without 


DUN’S REFERENCE B 


Akron, Ohio. 
Albany, N 


Albuquerque, N. Mex. 


Allentown, Pa. 
Amarillo, Texas. 
Asheville, N. ©, 
Atchison, Kan. 
Atlanta, Ga. 
Augusta, Ga. 
Aurora, Ill. 
Austin, Texas. 
Baltimore, Md. 
Bangor, Me. 
Beaumont, Texas. 
Beaver Falls, Pa. 
Mont. 
Me Ze 
Ala. 
- ve. 





Va. 
N. ¥. 


Cairo, Ill. 

Canton, Ohio. 
Cedar Rapids, Iowa. 
Charleston, 8. C. 
Charleston, W. Va. 
Charlotte, N. C. 
Tenn. 
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Cincinnati, Ohio. 
Clarksburg, W. Va. 
Cleveland, Ohio. 
Columbia, 8. C. 
Columbus, Ga. 
Columbus, Ohio. 
Dallas, Texas. 
Davenport, Iowa. 
Dayton, Ohio 
Denver, Col. 
Des Moines, Iowa 
Detroit, Mich. 
Dubuque, Iowa, 
Duluth, Minn. 
Easton, Pa 
Elmira, N. Y. 
El _—_ Texas. 
Brie 
bvenovilie, Ind. 
Fort Smith, Ark. 
Fort Wayne, Ind. 
Fort Worth, Texas. 
Fresno, Cal. 
Galveston, Texas. 
Gloversville, N. Y. 
Grand Rapids, Mich. 
Great Falls, Mont. 
Green Bay, Wis. 
Greenville, S. C. 
Harrisburg, Pa. 
Hartford, Conn. 
Houston, Texas. 
Huntington, W. Va. 
Indianapolis, Ind. 
Jacksonville, Fila. 
Jamestown, N. Y. 
Jersey City, N. J. 
Johnstown, Pa. 
Kansas City, Mo. 
Keokuk, Iowa. 
Knoxville, Tenn. 

Crosse, Wis. 


of its use? 


Lexington, 


The volume illustrated at the top of this page shows the current 
issue of R. G. Dun & Co.’s Reference Book. Within its covers are 
more than two and one-quarter million names, ratings and lines 
of business, the range of which embraces every principal city in 
the United States. 


The gathering, sorting and recording of the complete details 
incident to each name require a staff of thousands, constantly 
compiling, checking and revising to keep up-to-date the contents 
of the Reference Book. This tireless effort is exerted for your 
benefit and protection in the granting of credits. 


When more complete information than that imparted by the 
Reference Book is desired, an R. G. Dun Report is instantly avail- 
able which gives more fully the important factors which determine 
the advisability of extending credit. 


If you are only slightly familiar with R. G. Dun & Co.’s 
Reference Book may we suggest that you see or call our nearest 
branch manager and learn from him the extent and possibilities 


We give here a list of our domestic offices, the manager of any 
of which will be pleased to place himself at your disposal. 


Ky. 


Lima, Ohio. 
Lincoln, Neb. 
Little Rock, Ark. 
Los Angeles, Cal. 


Louisville, 


Lynchburg, 


Macon, Ga. 


Ky. 
Va. 


Madison, Wis. 


Manchester, 


N. H 


Tenn. 


Mich. 


Meridian, Miss. 


Miami, 


Fla. 


R. G. DUN & CO. 


The Mercantile Agency 
DUN BUILDING, NEW YORK 


and in 259 other cities 


Milwaukee, Wis. 
Minneapolis, Minn, 
Mobile, Ala. 
Montgomery, Ala. 


Muskogee, ° 
Nashville, — 
degen . 

New Bedford, a 
New Haven, Conn. 
New Orleans, La. 
fet mene Va. 


kland, Cal. 
Oklahoma City, Okla. 
Omaha, Neb. 

Oshkosh, Wis. 
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Ottumwa, Iowa. 
Paducah, Ky, 
Parkersburg, W. Va. 


Ii. 
Philadelphia, Pa, 
Phoenix, Aris. 
Pine Bluff, Ark. 
Pittsburgh, Pa. 
Pittsfield, Mass. 
Portland, Me. 
Portland, Ore. 
Portsmouth, Ohio, 
Providence, R. I. 
Pueblo, Col. 
Quincy, Ill. 
Racine, Wis. 
Raleigh, N. C. 
Reading, 





Pa. 
Richmond, Va. 
Roanoke, Va. 
Rochester, N. Y. 
Rockford, Ill. 
Sacramento, Cal. 


San Antonio, 
San Diego, Cal. 
San Francisco, Cal, 


Spokane, 
Springfield, Ti. 
Springfield, Mass. 
Springfield, Mo, 
Springfield, Ohio, 
Syracuse, 


Waco, ; 
Washington, D. @ 
Iowa. oh 
Wheeling, W. Va. 
Wichita, Kan. aS: 
Wichita Falls, Teme 
Wilkes-Barre, 
Williamsport, 


























